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Acacia’s standard is the logical outgrowth of Acacia’s belief in 
the principle of service to policyholders. 


The principle of service to policyholders has long been one of 
the guiding policies of the Company, as the above newspaper 
clipping shows. This service principle is also proved by the fact 
that in 1926 Acacia reduced its rates so that its initial premium 
was materially lower than that of any other old line mutual 
company. And in addition to these low rates, Acacia returns to 
policyholders the savings from economical management, wise 
investment, and lower-than-average mortality. 


Service to fieldmen is also a guiding policy of Acacia. This is 
shown by the contract that the Company gives its fieldmen, a 
contract that provides, in addition to liberal first-year commis- 
sions, a monthly salary based on the volume of business in force. 
There are no automatic terminations under Acacia’s agency con- 
tract—the monthly salary increases steadily from year to year. 
In addition, the Acacia contract makes provision for disability, 
retirement, and death. It is a contract that enables men to build 
a permanent career in life insurance. 






RAYI 
FI 





MI 


ef in 


ne of 
yaper 
» fact 
nium 
utual 
ns to 
wise 


nis is 
en, a 
nmis- 
orce. 

con- 
year. 
vility, 


build 








BEST’S INSURANCE NEWS 


A MONTHLY PUBLICATION DEVOTED 
TO THE INTEREST OF LIFE INSURANCE 


PUBLICATION OFFICE, BOX 1259, ALBANY, N. Y. 
EDITORIAL AND BUSINESS OFFICES ALFRED M. BEST, Editor-in-Chief 
JEST BUILDING, 75 FULTON STREET, NEW YORK, N. Y. A. DEXTER BEST, Editor 
Entered as Second Class Matter at Post Office at Albany, WN. Y., 


tnder Act of March 3, 1879. Subscription Rates: $3.00 Per EDWARD FITZSIMMONS, Associate 
Yar in the United States. Publication Date: 1st of the Month. 


VOL. 40 NO. 6 OCTOBER 1, 1939 


In This Issue 


EDITORIAL Page 
The Great War and Life Insurance (Editor) .................20--000- 369 

GENERAL 
eT IE IESE oO. 5°. 5.0) in-season Osorio ciee oa eases 390 
SUeIRy Gta HN ITED DOEWES.. ..-'s.0. 5.5.0): cow tinciewbia vies Mosinee vw eis sie’ 398 
Ammerscan. Cotlege of Tife Underwriters. «2.456.580 66e5 $s cag ewes aes 392 
PC Te EIEN «5s, 5 5.5 sins s\cnce a Gouin omic eae ee enews eves 395 
SUN INI 5 sain 0 0-0 0 6:0.0.0-0-4 Rela Le ea lee we 388 
Oe Se NE PUGH. 3. 5 oo cab amKew ea meme Ra cegees aes $72 
BNI. 66 RS 5 6 eno .0:4 wwe iw W's RUE EE De Eales RE OEE ria 396 
SPREE, POUUETIOOI 6555 5's- 000 00s sss phen su ewaet Gaeele te eewee< 390 
Federal Agencies in the Urban Mortgage Field....................0005 384 
French Life Company Investment Policies (Pierre Hodra).............. 375 
ees SCUNIN OE Pt NNONOINOE 5 oo. 5 os 5 5 cscs cvicioteadewes ved cueeibes 394 
Institute of Home Ofiece Underwriters... o.oo. ccs cccseeccsescccecseece 391 
aetna I UIs 65:0 500 6i9se 6 signs oSledewlee'e v eieleelndigia 393 
ROUTE BEROEN WH PINS TNIIURINCE 5.5 oiece eos cnsureedawweesigveseenes 393 
Be ee See SEONG. 65.50 ce wideccedemscmnesbees neeeuewe 392 
i Nea co os, 5 ao. W 6-0 0:Kn.0 oe SR SMD Ae bw ae SleWw om 392 
Esee SOT MIOG BEtCe OSORNO THUDEAL,. 5.5 5.5.00 0 o:sikis seeiebee eases ecces 392 
ae ee I POI ONIOO 5b 5 55 0 0 85.0 06. sin ea Se eRe k wee Hesee 395 
National Association of Life Underwriters. ...............-.0.eceeeees 396 
PORNO FONDS vo 6 chsli Ries ond b0s ca Hag bases Oewaneelnees 395 
DEG Cee RNID SOOEMINODE: o.0:5. 50.055 60s iin a walawiswremgee’s acces 393 
RCO te I IN IIR oo 5 naw 0-0 dent Hoje ewes waGlecia wwe’ 391 
Single Premium and Short Term Endowments..................+00000+ 389 
UT CE TH IS io 55s 5.0 Sait nde Rai ee 05 deen KOK eS eGtn 394 
Wy ENT, SENSEI OIC 6 cs 50 ohio 08g enced pesca ecsasena es 396 

EXAMINATIONS 
Continental American Life Insurance Company, Wilmington, Del........ 408 
Mutual Trust Life Ins. Co. Ciicamm: MOGs. cn ccc ccccccccccccoss 420 
Occidental Life Insurance Company, Raleigh, N. C................... 422 
Pacific Mutual Life Insurance Company, Los Angeles, Cal............... 422 
Republic National Life Ins. Co., Datins, TEmOs. «60 0.nc cc ccssccccscvace 425 
Scranton Life Insurance Company, Scranton, Pa...............0..0eeees 427 
Southeastern Life Insurance Company, Greenville, S. C................. 427 
West Coast Life Insurance Company, San Francisco, Cal................ 431 

MISCELLANEOUS 
American Life of Michigan—Receivership Order Upheld............... 403 
Bankers National Life—Dividend Exhibit ........................0. 438 
Continental American Life—Favorably Examined—Adopts “War Clause” 408 
Continental Assurance—Re-Enters Income Disability Field.............. 410 
Equitable Life of New York—Adopts “War Risk” Clauses.............. 410 
Mutual Life of New York—War Risk Restrictions..................... 419 
Roman Standard Life—Receiver Discharged. ..................20c000s 427 

BRANCHES 
RAYMOND T. SMITH, Resident V. P. . = Oe y 4 
FRANK J. MATRE. Special Rep. yoke BAY nen Mad NEIL oo WALTER A. SPANGLER 
10 SO. LA SALLE STREET 3015 PARKVI 2015 Ridgewood Drive, N.E. 40 BROAD STREET 
CHICAGO CINCINNATI, OHIO ATLANTA, GA. BOSTON 
naseue F. KANE ROBERT S. BEGIEN 


5019 BLUEBELL STREET cTRBY. G 
121 BY BUILDIN 
NORTH HOLLYWOOD, CALIF. ' KIO ALLAS 























































Og. 


streamlined Miracle 


7~ 


1. Disappearing 


Cover 
: Sp 


2. Concealed 


Correspondencé 








Compartment | 
> O 
ti 
1° 
3. Safety eneral 
: rally ' 
Signal ountr’ 
Light ut ac 
nes. 
Rev: 
red t 
nd we 
Ear] 
4. Truvox 
fter 1 
Balanced herely 
Recording policie 
jompa 
f ext: 
he in 
f our 
ble f 
5. Square lad a 
Foot of idera 
Floor Space — 
brotec 
e bi 
much 














erves 

" " actor 

-- - - brings a new heauty to your office, 

morta 

A miracle in your office? Yes! Engineers schooled cover time to do more—you double your present capacf “i 

by Thomas A. Edison himself have enabled you to per- _ity for important work. Details...routine...they mel wig 
form a miracle with one square foot of floor space.Ina away! Th; 
twinkling this brand new Ediphone transforms your It’s now no trouble to remember (the Ediphong® all 
office into a modern room. remembers things for you). Amazingly, too, your secre _ 
A shaft of simple beauty—it becomes the central point tary’s disposition improves (she can work without intetf}.+¢. 
of design. From its scientifically designed “sure-footed” ruption). This new floor Ediphone ends for you th@ppre 
feet to the disappearing cover it is streamlined perfec- _ office “war of nerves”. Hear more about it! Telephong@tes 
tion. But more miracles happen! You become achanged _ the Ediphone (your city) or write Dept. V10, Thoma . 


Dne § 
howe 
becat 
rem« 








man once you take up Edison Voice Writing. You dis- A. Edison, Inc., West Orange, N. J. 
SAY IT TO THE 
a 


iphone 


N VOICEWRITER 


DCT 














le 
“THE GREAT WAR 


and 


LIFE ENSURANGE 


earing 


led 


pondencé 





rtment 


O MANY inquiries are reaching us regarding ac- 
tion of American companies in the Great War of 
1914 that we think it wise to present herewith a 
eneral summary of the developments at that time. Nat- 
rally with well over 200 life insurance companies in the 
ountry, there was no exact uniformity of procedure, 
ut action did tend to develop along certain definite 
ines. 

Reviewing the matter historically, it must be remem- 
ered that the war started in Europe in 1914, in the fall, 
nd we did not get into it until nearly three years later. 

Early practice on the part of American companies, 
fter the war started in Europe (but while we were 
ed nerely neutral) consisted chiefly of doing nothing. No 
policies were changed or revised, and such action as the 
jompanies did take was merely to prevent purchasing 
i extra amounts of insurance by those who might have 

e intention of getting into the war actively. A few 
bf our American companies at that time had consider- 
ble foreign business. For example, the Guardian Life 
had almost a third of its business abroad, very con- 
iderably in the warring nations. However, most 
European business of this and other companies was 
protected already by various forms of a War Clause, 
e business had been issued to those who were now 

much older, too old for active military duty, and re- 

erves had been built up. As a result of all of these 

lactors, American experience on such foreign business 

fic ms we had was astonishingly favorable. In the Guard- 
Men, for example, this foreign business showed a 
mortality for the year 1914 of 65%, in 1915, of 67%, 

1916, of 61% and in 1917, of 71%. These figures 
mdicate that the war had no appreciable effect one 
yay or the other. . 

That the effect of war on life insurance is generally 
diphongmall is known to actuaries and others who have 
studied past history. There are numerous such cases to 
iraw upon, including the Civil War in the United 
states, which did not affect the life insurance companies 
you th ippreciably. A study made after the Great War indi- 
lephongates that the cost to American life insurance com- 
Thomae2zies from strictly war losses was only $2,200,000, or 

ne-eighth of 1% of the insurance in force at risk. Any 
ne glancing quickly at statements for the year 1918, 
however, is liable to draw a very wrong conclusion— 
because mortality ratios in this and later years jumped 
tremendously from the influenza-pneumonia epidemic. 





pace 


it capac 
rey mel 


ur secre 
yut inte’ 










PYPCTOBER 2, 1939 
4 


TER 





While it is suspected this world-wide scourge had some- 
thing to do with the war, it was a disease chiefly of the 
civilian population. It was of course fully covered by 
all life insurance policies. The tremendous importance 
of the “flu” as compared with war losses for us is shown 
by the fact that there were 450,000 deaths in the United 
States from “flu,” and the entire losses of the A.E.F. 
in killed and wounded in action were only 49,000. We 
could therefore say that there were almost ten times as 
many losses from this epidemic as there were from the 
war. In the entire world the “flu” is supposed to have 
killed 10,000,000 people. This again exceeds the total 
killed in the war, which is estimated at 8,500,000. 

Turning back to history, when the United States 
entered the war, which it did April 6, 1917, American 
companies then took action to protect themselves against 
war losses. This action fell in two well defined channels, 
although of course few companies issued identical 
clauses or at identical premiums. Naturally nothing 
could be done about policies already issued, and which 
fully covered the war hazard. In some cases the older 
policies of a few companies did have War Clauses, and 
usually in this case they were enforced. 

The first type of policy was one which covered all 
war hazards, and consequently an extra premium had 
to be charged. This extra premium ranged all the way 
from $37.50 per $1,000, which was charged by the New 
England Mutual, for example, up to as high as $250.00 
per $1,000. Most companies, however, eventually 
charged $100.00 per $1,000, (the Guardian commenced 
at $50.00, and then increased to the latter figure). In 
all cases the idea was that a certain time after the war 
was over, usually six months, the company would make 
an investigation of its war mortality, and refund all of 
the extra premiums collected that were not needed. 

However, the amounts of the extra premiums were so 
high that this would work a tremendous hardship on 
many people; in consequence of this, the companies 
also issued policies in which the war hazard was spe- 
cifically excluded, usually through death not in the 
continental United States while in the military or naval 
service. This type of policy of course had no extra 
risk for the companies, and no extra premium was 
charged. In case of death from the war, payment was 
limited either to the cash surrender value, the reserve, 
or, most generously, the premiums paid. There was 

Continued on next page 
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THE GREAT WAR—Continued 


usually no limit on the amount of insurance that could 
be had on this form; the war coverage form was de. 
cidedly limited, some companies making the maximum 
issue $1,000, others $2,000, and a very few $5,000, for 
those classes that would immediately go to war. Nearly 
all graded the coverage partly by the draft classes, th, 


maximum insurance that could be purchased. 


less merit. A western company worked out a plan 
whereby no extra premiums were to be charged, and 


the moment paying only the reserve. At the conclusion 
of hostilities, the company was going to compare its 
mortality in the two groups, and make an adjustment 


all of its policies previously issued, which required a 
permit, and the permit was not given unless an agree. 
ment was signed to these conditions. Although the plan 
seemed actuarialy very fair, it was different and in- 
volved considerable opposition, and finally was dropped, 


that in view of the very small war losses suffered, 


miums collected. 
pointed out previously, from the influenza epidemic. 
These losses were so severe that mortality ratios of 


to suspend dividends entirely. 


less the probability of active service, the more th 


There were of course special plans of greater an 


all war losses were to be put in a separate fund—for 


for the difference. This company had a war clause in 


To conclude this history, it is only necessary to state 
nearly all the companies returned all of the extra pre- 
The real losses came, as we have 


150% were common, and some companies were forced 


The War Risk Act 













Probably the most important development of the war 
so far as life insurance is concerned was not connected 
with the life insurance companies at all, but was the 
government’s venture into this field. This was done 
under the so-called War Risk Insurance Act, which 
became a law October 6, 1917. This Act had four 
separate parts, only one of which was concerned with 
life insurance. The first part dealt with allotments, 
which was the name given to the compulsory division 
of the soldier’s pay to his family, depending on the 
number of dependents, etc. The government added to 
the amount divided, so that the families, if there were 
many dependents, got a fair sized income while the 
head of the household was in the Army. Somewhat 
similar ideas governed the family allowances, the sec- 
ond part of the Act, portions of which were optional 
with the soldier. Here again the government came to 
the rescue with increased amounts. The third portion 
of the Act dealt with compensation, for disability, and 
was similar to a gigantic accident policy, except that 
the payments made to the bereaved family were again 
adjusted for the family’s needs. The fourth and final 
part of the Act was the life insurance, of which there 1s 
still in force today some $2,500,000,000. This was 
purely voluntary on the soldier’s part, but allowed him 
to purchase up to a maximum of $10,000 life insurance 
6 the Term plan (including a disability benefit) at 
the net American Experience 344% premium for his 
age. It was not expected of course that these premiums 
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would pay their way, and it was the government’s idea 
to foot the deficit as its contribution to the soldiers. It 
was thought at the time of the passage of the War Risk 
Act that because of the generous benefits allowed to 
the living, the disabled, and the dead, that it would put 
a stop to demands for pensions, bonuses, etc. similar 
to those that followed our other wars. This hope was 
not fulfilled; it apparently merely whetted the appetites 
of the politicians. The insurance in force grew with 
startling rapidity. By July 28, 1918 it exceeded $25,- 
000,000,000, and at its high point was in the neighbor- 
hood of $40,000,000,000. The average amount of the 
policies was approximately $8,500. The government nat- 
urally took quite a beating on the settlement of this in- 
surance. Total premiums were something less than 
$500,000,000, and total war death and disability claims 
slightly in excess of $2,000,000,000 so the govern- 
ment lost $1,500,000,000 in making this insurance avail- 
able. That was of course the original plan. 

Today history is repeating itselfi—with a difference. 
Because of the fighting in Europe, several American 
life companies have already come out with War Clauses. 
The Equitable of New York, Continental American, 
and the Mutual of New York have already adopted 
them—reference should be made to the “Company” sec- 
tion of this paper. The New York Life is in process 
of adopting one, and other companies are sure to fol- 
low. Indeed, a meeting of the National Association of 
Insurance Commissioners together with a committee 
representing the Life Presidents Association and the 
American Life Convention, on October 2nd will discuss 
the matter of joint uniform action on war clauses. It is 


to be presumed that the two general types of clause 
used before will be the most suitable. 

The chief difference in war today is one which prob- 
ably will not concern this country. It is the increased 
force and effectiveness of the aviation, and the much 
larger mortality of the civilian and formerly non-com- 
batant portions of the population. This, however, would 
not seem to be of great concern to us and about the only 
way life companies can be interested at the present time 
is in the case of those few people who travel on the 
ocean in boats of the warring countries. 

Many Americans are genuinely alarmed over the fear 
that this country will be drawn into the war at an early 
date. Apparently they feel that since we were drawn 
into the great war, although we started as a neutral, 
and as radio and increased speed of communication have 
generally increased the tempo of modern life, that we 
will be drawn into this one much faster. This line of 
reasoning, to the writer at least, is wrong. The chief 
difference lies in the temper of the public. We have not 
forgotten that the ““War to End Wars” only created a 
new and everlasting string of them—that the “War to 
Save Democracy” actually extinguished democracy in 
over a dozen European countries, set up dictatorships 
everywhere, and severely weakened the few democra- 
cies that did pull through. Resistance on the part of the 
American public to our becoming embroiled again will 
be far greater than it was in 1914. Furthermore, there 
are many reasons to believe that the present war will not 
last very long, and of course if it doesn’t, any possi- 
bility of embroiling us in the conflict is proportionately 
reduced. 
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THE “ARNOLD” COMMISSION PLAN 


tional Life has been placing increasing emphasis on 

persisting business. The company now takes one 
more forward stride to encourage business that sticks 
business that persists with consequent substantial sav- 
ings to the public; business that stays on the books to 
serve its purpose in protection; business that pays the 
agent greater returns over the years. 


Fi: the past several years, the Northwestern Na- 


Beginning as of September 1, 1939, the company is 
establishing an entirely new system of renewal commis- 
sions—The Arnold System to Better Reward Better 
Service—a system paying substantially higher renewal 
commissions for business that persists well. 


This new system of renewal commissions is based on 
entirely new principles; under this system renewal 
commissions are not computed, as heretofore, in terms 
of a percentage of the premium. The new system re- 
quires that a certain percentage of the settled-for 
business produced by the agent in each of the preceding 
nine years shall renew and be in force on a premium 
paying basis at the end of the current year—these per- 
centages to be known as the base ratios. For every 
thousand of business renewing in the current year in 
excess of the amount needed to meet these base ratios, 


the plan pays liberal commissions—$10.00 a thousand 
for business produced one year before, $8.00 a thou- 
sand for business produced two years before . . . and 
so on down to $5.00 a thousand for business produced 
in the ninth year preceding. But if the business pro- 
duced in any one of the preceding nine years fails to 
renew in the current year in an amount sufficient to 
meet the base ratio, a like amount per thousand js 
charged for excessive lapse and deducted from the 
total commissions credited to the agent for the business 
renewing in the current year. The net amount of these 
credits for business renewing above the base ratios and 
charges for business renewing below the base ratios 
determine the agent’s renewal commissions for the year, 
and these commissions are paid to the agent in equal 
monthly instalments. 

The new plan is not compulsory for any agent. 
However, no agent who elects to go under the new 
plan will receive less in renewal commissions for any 
calendar year during the continuance of his contract 
than the full renewal commissions to which he is en- 
titled under his contract. And under the Arnold Plan, 
every agent has the opportunity to earn much larger 
renewal commissions by bettering constantly the per- 
sistency of his business. 





WISDOM 


is rightly attributed to the 


man or woman who sees 
through the darkness of 
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A PRACTICAL ILLUSTRATION OF HOW THE PLAN WORKS 





A One Northwestern National agent’s settled-for business produced year by year for the past nine years was as follows: 


Settled-for Business 1938 1937 1936 1935 1934 1933 1932 1931 1930 
$108,145 $135,710 $155,034 $156,366 $121,620 $127,672 $124,620 $214,832 $253,000 





B For business produced in the years shown above, the 1939 base or minimum renewal ratios (applicable to all agents) are 
as follows: 


Base Ratios for 1939 47 8% 42.0% 41.4% 39.0% 34.5% 29.1% 24.9% 24.0% 22.4% 





C In amount, therefore, this agent would need to have the following amounts renew in 2939 to cover his base require- 
ments before renewal commission credits would be allowed: 
Amounts Required 
to Meet Base Ratios $51,693 $56,998 $64,184 $60,983 $41,959 $37,153 $31,030 $51,560 $56,672 
(A x B) 





D The Company estimates that, according to this agent’s past renewal performance, the following amounts of his business 
will renew in 1939: 


Amounts Estimated 


to Renew in 1939 $98,412 $109,861 $130,759 $117,066 $72,691 $79,837 $42,516 $49,453 $51,842 





E These estimates show this agent has more than the minimum required amounts renewing for all but two of the years 
shown. The excess or deficit, above or below the minimums required of him, is as follows: 
Excess or Shortage 
Above or Below Base $46,719 $52,863 $66,575 $56,083 $30,732 $42,684 $11,486 -$2,107 -$4,830 
Ratio (D minus C) 





F Each thousand of excess gives this agent a renewal credit. Each thousand of deficit gives him a renewal charge—ac- 
cording to the following scale: 


Commission per $1,000 $10.00 $8.00 $7.00 $6.00 $5.50 $5.00 $5.00 $5.00 $5.00 





G Hence, according to the Company's estimate of this agent's business renewing in 1939, he would earn the following 
credits and debits: 
Amount of Credits 
and Debits on Busi- $467.19 $422.90 $466.02 $336.50 $169.03 $213.42 $57.43 -$10.54 -$24.15 


ness Renewing in ‘39 





H These credits and debits each apply to business RECAPITULATION: 

renewing in 1939. This agent’s commissions for Debits 
the full year under the new plan would therefore be the 1939 Renewal Commissions on 1938 Issues $ 
sum of the credits less the sum of the debits for all nine 1939 * 4 2 
years of issue—or $2,097.80—as shown in the table at the 1939 . 1936 
right, and this amount would be paid him in equal monthly 1939 1935 
instalments during 1939. (Any variance between the 1939 
agent’s actual experience in 1939 and the estimate shown * 1939 
above of the amounts of his business renewing in 1939 1939 ‘ 
would be adjusted after the end of the year.) 1939 : -10.54 

1939 “1930 24.15 





Total debits and credits for 1939 -$34.69 $2,132.49 
Net renewal commissions for 1939 $2,097.80 


. Mis interesting to note that this agent’s renewal earnings (estimated) for 1939 under the old plan will be $1,053.41. Thus 
his renewal commissions under the Arnold Plan would be $1,044.39 greater than under the old. 


illustration only. Since the plan goes into effect as of September 1, 1939, commissions under the new plan will apply only 


The illustration and explanation on this page are based on one full year’s renewal experience and are used for purposes of 
for the last four months of 1939. In 1940, renewal commissions on the new plan will be paid throughout the year. 
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What are three MPORTANT points to consider 
when YOU buy LIFE INSURANCE? 


In the past men usually thought of their life insurance in a rather general way. 
But today, more and more, they are planning on the basis of their specific needs 


and then selecting a suitable policy issued by a strong company. For example . 


THE NEED 


int Ph 








If this modern way of buying 
life insurance appeals to you, 
we suggest that you get in 
touch with a New York Life 
representative serving your 
community, or write to the 
Company’s Home Office, 51 
Madison Avenue, New York 
City. It would be helpful if 
you would send your name, 
address, date of birth, and any 
other information which you 
think might be of assistance in 


Exactly what are your own particular life 
insurance needs? Just how would your 
life insurance money be used? How much 
cash would be needed in a lump sum, in 
event of your death, for outstanding debts, 
doctors’ and hospital bills and the other 
‘final expenses’? ... How much monthly in- 
come would your wife need as a minimum, 
and how long should it last at the very 


least? Will there be funds to educate your 
children? . . . And for you, for your retire. 
ment, how much money will you require 
as a life income? At what age should you 
be prepared to retire? 

When you analyze your specific needs in 
this way you are drawing the plans, so to 
speak, for the ‘house of protection’ you want 
to build for your family and for yourself. 





If you were buying an automobile you 
would choose the type of car which best 
served your purposes. It might be a one- 
ton truck or a convertible coupe. Both 
might be equally good bargains, but you 
would buy the one which better served 
your purposes. Similarly, the best life in- 
surance policy for you is the one which 
best suits your specific needs. 

Different types of policies are issued by 
the New York Life to meet the needs of 


different persons. Some policies, for ex- 
ample, provide more insurance protection 
for each dollar of premium than others 
which may provide larger retirement values. 

One of the most important services that 
can be rendered by a New York Life agent 
is to help you select a suitable policy. You 
may obtain this service if you will discuss 
your life insurance situation frankly and 
fully with a well-informed New York Life 
representative. 





No one can foresee at what time and 
under what economic conditions a life 
insurance policy will become payable. It 
may be soon... . or it may be many, many 
years in the future. At all times, therefore, 
a life insurance company must be kept so 
safe that it can pay all its claims, no mat- 
ter when they fall due. 

Founded on April 12, 1845, the New 
York Life has a long record of fidelity in 


NEW YORK LIFE 


INSURANCE 


meeting its obligations to policy holders. 
It maintains its policy reserves on the most 
conservative basis used by American life 
insurance companies. The New York Life 
has always been a mutual company and 
therefore has no stockholders. Dividends 
are paid to policyholders only. 

These are among the reasons why 4 
New York Life policy is one of the best 
investments you can make. 
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A Mutual Company Founded on April 12, 1845 
making a preliminary analysis 


of your particular life insur- 
ance requirements. 


~ 


THOMAS A. BUCKNER, Chairman of the Board 51 Madison Ave., New York,N.Y. ALFRED L. AIKEN, Pres. 




















Safety is always the first consideration ... Nothing else is so important 
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FRENCH LIFE COMPANY 
INVESTMENT POLICIES 
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In this article Mr. Hodra, our French correspondent, 
makes use of recently available statistical data to trace 
a very complete picture of the investment policy and 
the general condition of the French life insurance com- 
panies for the past thirty years, thereby taking them not 
only through the Great War and the subsequent French 
inflation, but through the various trials and tribulations 
since that time. This article is so long that we are unable 
to publish it in the one edition, and the balance will ap- 
pear in our Life News for November Ist. It is especially 
timely in view of the re-occurrence of war in Europe. 











T the beginning of this year, there appeared a very 
interesting book entitled “Insurance and Invest- 
ment,” the author of which, Dr. Pineaux, is an 
influential member of The Service du Controle (Super- 
intendency of Insurance) and a Head-Comptroller of 
Life Insurance companies. The fact that this book was 
published under the high patronage of Dr. Picard, Pro- 
fessor of the Faculty of Law-in Paris and also of the 
School of Political Sciences, is an indication of the real 
value of the work, and as a matter of fact, Insurance 
circles have been most appreciative of the book not- 
withstanding that, coming from the pen of an officer of 
the Supervision services, it shows a somewhat excessive 
professional severity in its criticisms of the companies. 
This work of 350 pages is now considered as a first 
rate authority on French Life Insurance. Mr. Pineaux 
begins with a survey of the various reserves of the Life 
offices, of their building up, and then he goes on to the 
problems arising from investment, before he surveys the 
modifications which have taken place in the investment 
policy during the last thirty years; this policy, as will 
be seen later, has adapted itself in most cases to the 
needs of the country, to the economic conditions, under 
the guidance of the Superintendency of Insurance. We 
will only deal with this chapter though the others are 
no less interesting. All subjects are very clearly ex- 
pounded and completed with tables and their reading is 
very easy, even for foreigners. We regret not being 
able, for lack of space, to give a full review. 


State Regulations on Investments 


Supervision of Insurance Life Offices has been estab- 
lished in France since 1906. It is in the hands of the 
Labor Ministry (Ministére du Travail) which operates 
through the Superintendency of Insurance (Service du 
Contrdle des Assurances). Before this date, as the In- 
surance Companies were almost all joint-stock enter- 
prises (Sociétés anonymes) their investments were sub- 
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ject to the law of 1867 and its enactment dated 1868. 
The latter has been substituted by an enactment dated 
March 1922. 

In 1868 already, a dispensation had established that 
for % of their assets, the enterprises had to invest in 
certain specified securities whereas the remainder could 
be invested almost freely. 

But this enactment did not give any instructions about 
the valuation of the securities, and the company was 
free to put on the balance sheet either the purchasing 
price or the price on the Stock Exchange on the day the 
balance sheet was closed or, in case of stocks, even 
their value at its own appreciation. But in 1922 this 
omission was made good and instructions were given 
as to the valuation of the assets and until now the 
companies are obliged to enter: for buildings and real 
estate, the purchasing price, for loans, the face amount 
subject to deduction for amortization if any, for stocks, 
either the purchasing price or the one quoted on the 
Stock Exchange on December 31, but the latter only 
if it is lower than the buying price. 

These were the rules for all the joint stock societies 
before the establishment of supervision in 1906 but the 
new organization did not very much alter them though 
the limitations of investments became a little narrower. 
The Offices could only buy stocks when these were 
quoted on a Stock Exchange having a pit. For all assets 
but stocks, the valuation imposed is the purchasing or 
the net cost price and for them, it is the rate on the 
Exchange on the last day of the year. We refrain from 
giving a list of the securities authorized because they 
will be found in a subsequent table. 

If the values on the last balance sheet indicate a de- 
préciation of over 3% against those of the preceding 
one, le Superintendency, after consulting the Consul- 
tative Board of Insurance (Comité consultatif des 
Assurances) states within what time and in what man- 
ner the amortization should take place. The numerous 
and important fluctuations in stock prices, a conse- 
quence of the last war, enclined the state supervision 
to slightly alleviate the strictness of this rule and now 
the term granted for amortization varies between 10 
and 15 years according to the securities. For unredeem- 
able funds and for Railway Bonds it is even no longer 
necessary to proceed to amortization, 

Continued on next page 
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Nevertheless we must draw the attention of our 
readers to the fact that important, old established com- 
panies did not always make use of these facilities and 
undertook a certain amount of immediate sinking, 
either by writing on the liability side of the balance 
sheet a reserve equal to the depreciation or by putting 
the security values on the active side, but for their actual 
value. 

In 1934 however, under the pressure of economic 
conditions, the Superintendency had to apply stricter 
regulations and the companies were compelled to write 
off 5% yearly in case of redeemable funds, 10% yearly 
for Railroads Bonds and unredeemable funds, and 20% 
yearly for other stocks. 

These are grosso modo the most important regula- 
tions concerning investments and if, which we don't 
suppose, any doubt about their necessity were felt, a 
simple glance at the following table would convince of 
the need of these rules. The data herein contained are 
taken from three of the oldest and most important Life 
Offices in France: viz. La Nationale, established in 
1830, total assets fr. francs 2,153,843,760 ; La Compag- 
nie des Assurances Générales, estab. 1819, total assets 
frs 1,924,919,981; Le Phénix, estab. 1844, total assets 
frs 1,035,830,011. These three companies must be con- 
sidered as the most conservative in their investment 
policy. The table gives the fluctuation of the invested 
assets. It will be noted that the years 1914, 1915, 1916 
and 1918 do not appear for the reason that during these 
years France was invaded, Agents and Staff were in 
the trenches and if business was still carried on, it was 
on a very small scale; besides this, the companies had 
to come to the government rescue, helping to procure 
Foreign currencies by remitting their Foreign securities, 
which for the three companies in question, operating 


WRITE MUCH P.L. AND P.D.? 


If automobile insurance is one of your 
largest lines you should have com- 
plete data on all policies and com- 
panies. 


BEST'S INSURANCE GUIDE WITH 
KEY RATINGS ($5.08) tells all about 
the companies, BEST'S AUTOMO- 
BILE POLICY CHART ($1.54) analyzes 
all the policies and BEST’S FIRE & 
CASUALTY NEWS ($3.00 a year) 
keeps you up to date. 


ALFRED M. BEST COMPANY, INC. 
75 FULTON ST. NEW YORK, N. Y. 





abroad, had had heavy consequences on the balance 
sheet (see Table I). 

And to make still clearer if possible, the real situa- 
tion of these companies, we give below the fluctuations 
of their investments in stocks. 

TABLE II 


% to : % to 
purchase Depreci- purchase 
price ation price 


515,589 38.5 
333,022 128 


Purchase Value at 


price 


Appreci- 
31 Dec. ation 

1,340,127 824,538 

1,852,381 2,027,776 175,395 94 

2,597,096 2,264,074 


Year 
1925 
1930 
1936 


We will now give the table of the various items con- 
stituting the assets of all the Life Offices: French Joint- 
stock, Mutual Offices and Foreign Companies. This 
table, in Mr. Pineaux’s work is not divided into periods 
but we have considered it advisable to do so. 





TABLE I 


INVESTED ASSETS OF THREE FRENCH LIFE OFFICES 
La Compagnie d’Assurances Générales 


Le Ph 


énix 


La Nationale 
(amounts in thousands) 


Value on the 
31 December 
(appreciation 
in Real Estate 
included ) 
F2,075,703 


Value 
appearing as 
assets on the 

Year balance sheet 
1910 
1913 
1918 
1919 
1920 
1922 
1924 
1925 
1926 
1927 
1930 
1931 
1932 
1934 
1935 
1936 


Appreciation 
F 111,190 


% 
to the value 
on balance 
sheet 


(a) 
to the value 
on balance 
sheet 
5.7% 
2,307 0.1 


Depreciation 


F271,861 


122,256 

393,793 

169,429 

140,248 

280,360 : 

117,152 A 
63,243 1.5 


1 From 1920, two of the above offices have proceeded to amortizations which were deducted from the amounts appearing hereabove as being of total 
invested assets. For the third office, sums necessitated for amortization were not deducted; their amount was frs 35,334,000 in 1926. In 1927 these 


amounts were included with the ordinary reserves and disap 
2 Notwithstanding a revaluation of Real Estate in one office. 
8 Again with revaluation of Real Estate in one office. 


ared as sinking funds. 


From 1934, the amount of appreciation was calculated, bearing in mind an appreciation of about 349 millions. 
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JEFFERSON STANDARD 
LIFE INSURANCE COMPANY ‘f 


Julian Price, President GREENSBORO, N. C. 


FOUR HUNDRED 
MILLION DOLLARS 


LIFE INSURANCE 
IN FORCE / 


WE announce with much pleasure 
and satisfaction that the Jefferson 
Standard has $400,000,000 life insur- 
ance in force. 

This important achievement takes its 
place in Jefferson Standard history as 
another in the long line of distin- 
guished accomplishments. 

We express our heartiest thanks to 
our field representatives who have con- 
tributed so loyally, and so splendidly 
to the progress of our great Company. 





nuff 








A Silent Partner 


A hidden source of strength in time of 
need. 


Always ready and willing to help when 
counsel or assistance is needed. 


This principle, applied to policyowner 
and field man, has made the Volunteer 
a progressive and growing institution for 
more than 36 years. 


THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 


Chartered in 1903 


CECIL WOODS, President 
Chattanooga, Tennessee 






FRENCH LIFE COMPANIES—Continued 


The numerical situation of Life Insurance in France 
in 1907 is given in the previous Table. There were 43 
offices, half of which were Foreign. Thirty years later 
we find seventy, i.e. an increase of 63%. The French 
joint stock have increased by 122%, but Mutual Offices 
more favorized by legislation, less numerous too at the 
beginning of this period, have trebled. Foreign joint 
stock companies have on the other hand decreased by 
14%. 

The division into three periods to which we just re- 
ferred corresponds to three different aspects of eco- 
nomic life in France as our readers will see: 


1) 1907 to 1913 inclusive: seven years to be con- 
sidered in every way as normal ; 

2) 1920 to 1927: eight years to be looked upon as 
the post war period. France, obliged to support 
the financing of the reconstruction of areas devas- 
tated by Germany, as well as the transformation 
of her war-economy, weakens under these two 
heavy burdens, and the franc falls successively 
until the first devaluation under President Poin- 
caré, 

3) 1928 to 1936: This period is characterized by 
economic and financial instability and might un- 
dergo a sub-division from 1928 to 1932, date at 
which France entered the world crisis originated 
in the United States in August 1929. 


For the reasons already mentioned the years 1914 
to 1919 inclusively are not taken into account. 

Let us return now to the growth in number of offices 
in each of these periods. In the first, we witness an in- 
crease in the French joint stock companies and a de- 
crease in Foreign ones, but Mutual Offices increase to 
one and a half times their number ; this is not surprising 
seeing that there were but four at the beginning and 
that government policy had a tendency to favor them. 
In the second period the French joint stock increased 
by 28.5% while Foreign ones decrease slightly owing 
to the absence of German companies on the market. 
Mutual Offices too decrease somewhat. In the third 
period French joint stock strengthened their advance 
increasing by 48% while the two other groups remained 
almost unchanged. The regression of Foreign offices is 
a feature common to all countries, it is a consequence 
of the development of national business but in France 
it was not due to extreme protectionist methods and the 
companies which left the country, excepting the Ger- 
man and Austrian Offices, did so for their own con- 
venience. 

Let us now pass on to the examination of the amounts 
corresponding to the assets of the three groups during 
the period under review. They rose from French francs 
2,805 millions in 1907 (approximate figures, some items 
lacking for Foreign companies) to frs 13,775 millions 
in 1936 (i.e. they almost increased to four times their 
initial amount). Each group benefited as follows: 


French Cos. rose from F2,503.7 mns. to F10,763.3 mns. or 330% 


Mutual Of. 22.1 1,458.3 549% 
Foreign Cos. 278.7 1,553.4 447% 


As was to be foreseen the percentage of growth is in 
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inverse ratio to the importance of the group at the be- 
ginning of the period under review. 

The table shows too that the amount of invested 
assets, cash and banks, after having fallen from francs 
3,425 millions in 1913 to frs 3,312 millions in 1920, 
only went to frs 5,430 millions in 1928, to frs 10,591 
millions in 1933 and to 13,775 millions in 1936, that is 
approximately to four times the pre-war amount. Now, 
considering the increase in the number of the com- 
panies, the depreciation of our currency and lastly the 
ages of the contracts, we have a reason to conclude that 
since the war the French Offices did not develop satis- 
factorily. 

But this is not quite the case, and in order to appre- 
ciate exactly the situation, one must consider the num- 
ber of contracts as well as the average sums insured, 
which we shall find in the following table: 


The average amount assured doubled between 1913 
and 1935 but the number of the policies had already 
doubled in 1928 and in 1936, it increased nearly four 
times. On the contrary, annuities went down financial 
conditions being against their subscription. According 
to the above figures, we must admit that the increase in 
assets comes more from production than from the in- 
crease of the amount assured per policy, which did not 
follow the depreciation of our money. 


As a matter of fact, this situation was for the com- 
panies a cause of increase in the cost as will be seen 
hereunder. For all the French Life Offices we find: 


5.9% 
141,011,000 “ 11.5% 
210,453,000 “ 9.9% 
245,456,000 “ 10.1% 


In 1911 prem. inc. was F366,794,000, exp. F21,584,000 or 
? i. = ~  * Asse, 

ie ay S.  % ZYZe Zoe, “ 
‘19 = & * 24550000, “ 
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TABLE IV 
New Business Paid For of the French Life Offices 


LIFE INSURANCE 
Total amount 
paid for 
Reins/ce 
undeducted 


(1000 fr) 
F 4,949,534 
271,611 
1,255,444 


6,476,589 


Number of 
policies issued 
Year 1913 
760,610 
45,152 


136,903 


Mutual Offices 
Foreign Cos. ........ 


Total 942,666 


Year 1928 
Se ree 1,513,546 


Mutual Offices 165,582 
Foreign Cos. .......- 295,723 


1,974,851 


18,775,997 
3,080,777 
2,657,283 


Total 24,514,657 


Year 1933 
ee 
Mutual Offices 

Foren Cos, |. .05<.- 


NEG SRA Say sce See 3,370,056 


Year 1935 

Le ee 2,825,481 
Mutual Offices 301,759 
Foreign Cos. ........ 389,002 


3,516,242 


2,726,978 
274,678 
368,402 


36,995,696 
6,456,616 
5,464,349 


48,916,661 


39,002,157 
7,191,849 
6,249,161 


Total 52,443,167 


ANNUITIES 


Amount Number Amount Amount 
per of of per 
policy contracts annuities Annuity 
French paid issued (French 
francs for (1000 fr.) francs) 


F 6,500 185,427 F128,116 
6,000 3,373 1,277 . 
9,100 10,477 9,065 
6,900 199,277 133,478 

12,400 
18,700 
9,009 


12,400 


169,982 
4,369 
4,301 


178,852 


169,714 
3,955 
4,936 


178,207 


13,800 
23,500 
14,800 


14,500 


158,874 
6,434 
3,248 


168,556 


242,123 
8,113 
6,471 


256,707 


13,800 
23,800 
16,100 


14,900 


147,868 
8,223 
3,031 


159,122 


259,641 
9,570 
7,298 


276,509 
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Purely Mutual : 


AMERICAN 


MUTUAL LIFE 


A. H. Hoffman, President 
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FRENCH LIFE COMPANIES—Continued 


But, for different reasons which it would take too 
long to explain here, the average amount per policy as 
shown is too low and if we take the figures of five of 
the most important French companies: L’Abeille, La 
Compagnie d’Assurances Générales, La Nationale, Le 
Phénix and L’Union, we find very different results: 
NEW BUSINESS 
Average sum 

per policy 


1907. ... 23,712 policies for 306,571,965 frs 12,900 
1921 .... 34,832 = 3 770,936,029 “ 22,100 
1931 .... 118,170 43 “  — 3,337,986,188 “ 28,300 
1936 . 124,753 , “  2,840,869,505 “ 22,800 


INSURANCE IN FORCE AT THE END OF THE YEAR 


1907 ... 239,167 policies for 2,743,384,690 fr 11,500 
1921 ... 283,591 ss *  3,855,447,665 “ 13,609 
1931 ... 640,352 _ 14,158,692,824 “ 22,100 
1936 ... 867,953 5 “ -19,164,777,475  “ 22,100 


The average sum insured would still be higher if 
Industrial policies were not taken into account as one 
of the companies, L’Union writes a very big business in 
this section, the average amount insured would run then 
to between 45,000 and 51,000 francs according to the 
year. 

It is also interesting to note the premium income of 
all the offices, to be able afterwards to ascertain how 
the expenses are met and what remains for the accruing 
of assets. We give it next for the three groups. 
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TABLE V 


Premium Income of the French Life Offices 
(in thousands) 











French Foreign 
joint-stock Mutual joint-stock 

Year Companies Offices Companies Total 
ee 350,582 18,676 67,020 436,278 
| EES 471,932 27,029 60,758 559,719 
| re 491,575 34,822 61,946 588,343 
541,400 45,984 66,340 653,724 
ee 587,206 58,474 74,681 720,361 
ee 655,015 74,181 80,983 810,179 
se 792,926 97,926 94,670 985,522 
BE Sackane’s 980,969 128,707 121,116 1,230,792 
POY hangov’ 1,166,408 165,792 149,922 1,482,123 
ee 1,424,451 209,239 181,549 1,815,239 
reer 1,607,955 237,186 206,409 2,051,550 
Beet xigwiws 1,640,689 257,957 225,456 2,124,102 
SEPP 1,680,183 275,869 251,203 2,207,255 
ae 1,740,563 297,441 274,002 2,312,006 
ets 1,813,468 311,354 286,128 2,440,950 

Totals ... 15,975,322 2,240,637 2,202,184 20,418,143 





During the same period, invested assets, cash and 
funds in bank amounted only to frs 9,366,000,000, i.e. 
only 46% of the income. This percentage may be very 
easily arrived at, if we take as example the income and 
expenses of the French Life Offices in 1932. 

Premium income was frs 2,120 millions and interest 
revenue frs 500 millions, or a total amount of frs 2,620 
millions against which we find the following disburse- 
ments : 


870 millions or 34% for the Insured: 


Death claims 250 mil. 












Matured policies and annuities paid ..... 410 
EEO no cst kaa ~ ie siicn 44s 160 
Participation of the Insured ........... 50 
500 millions, or 19%, for other disburse- 
ments as follows: 
Management and salaries ............. 215 
II edie &  ara-alors Cs a ace 285 
130 millions, or 5%, as profit to shareholders 
and liberalities to staff and other, rein- 
surers included. 

1,120 millions was the increase in assets: 
Invested, cash and banks .............. 1,000 
Deposits for Reinsurers not registered in 

ae Pea atreite abt A) Sesn eee 85 
Due and accrued interest .............. 35 












This gives a proportion of 47%, very near to the 
46% indicated above for the years from 1921 to 1935. 

A last comparison seems interesting, being the repar- 
tition of the assets in relation to each office. 









Number of Value per 





Year 











Offices Assets Office 
WE Geek. osc 43 *r 2,804 62.9 
. a 49 3,425 69.9 
| ae 43 3,312 77.0 
ae 55 4,769 86.7 
_, re 58 5,431 93.6 
S9GO 2 oa. ets 70 13,775 196.8 





(The balance of this article will appear in the No- 
vember Ist Edition of this paper—Ebiror. ) 
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Federal Agencies in the 
Urban Mortgage Field 


Ill. United States Housing Authority 


by IRVIN BUSSING 
Director of Research, Savings Banks Trust Company 


This is the third in the series of articles by Dr. Bussing on Federal Agencies in the Urban Mortgage Field 
which we are reprinting from the N. Y. Savings Banks Association “Bulletin.” The first and second articles, on the 
Reconstruction Finance Mortgage Company and the Federal National Mortgage Association, appeared in the May 


and June, 1939 issues of this paper. 


This article includes the effects of recent amendments enacted by the Senate and pending in the House of 


Re presentatives.—Ep1Tor. 


Creation 


The United States Housing Authority (hereinafter 
referred to as “USHA”) was created on September 1, 
1937. 

In addition to its newly-authorized functions, the 
USHA succeeded to and absorbed the functions for- 
merly exercised by the Housing Division of the Federal 
Emergency Administration of Public Works, as pro- 


vided by Executive Order No. 7732 of October 27, 
1937. 


Authority 


Establishment of the USHA was authorized by the 
“United States Housing Act of 1937” (Pub. No. 412, 
75th Cong.), approved on September 1, 1937, as 
amended by the “United States Housing Act Amend- 
ments of 1938” (Pub. No. 122, 75th Cong.), approved 
on June 21, 1938 and by the “United States Housing 
Act Amendments of 1939.” 


Duration 
The USHA is to have a permanent existence. 
Purposes 
The USHA was established to aid the States and 
their political subdivisions to remedy unsafe and in- 
sanitary housing conditions and the shortage of decent 


dwellings for low-income families and to alleviate 
unemployment. 


Supervision 


The USHA operates as a separate corporate entity 


under the general supervision of the Secretary of the 
Interior. 


384 


Management 


All powers of the USHA are vested in the United 
States Housing Administrator, appointed for a five- 
year term by the President, by and with the advice and 
consent of the Senate. (Nathan Straus, appointed on 
November 1, 1937.) 


Organization 


The USHA has its principal office in Washington, 
with the Department of the Interior. It may also estab- 
lish offices and agencies throughout the country. 


Capital 


The USHA has a capital stock of $1 million, sub- 
scribed by the United States and paid in by the Secre- 
tary of the Treasury. 


Appropriations 


Annual appropriations as determined by Congress 
are to be made available to the USHA by the Treasury. 
Although the original Act of September 1, 1937, 
authorized the appropriation of $25 millions for the 
purposes of the USHA in the fiscal year ending June 
30, 1938, in addition to $1 million for its capital stock, 
no expense appropriations were made by Congress prior 
to December 31, 1938. Expenses of the USHA were 
covered by funds transferred with the assets of the 
Housing Division of PWA, its later receipts from 


properties so transferred and the sale of its capital 
stock. 


Borrowing Powers 


The USHA is authorized to issue notes, bonds, or 
other obligations in an amount not exceeding $1,600 
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millions to obtain funds for the purpose of making 
joans to public housing agencies (but not for making 
annual contributions or capital grants). Such obliga- 
tions are to be issued at prices and under terms pre- 
scribed by the USHA, with the approval of the Secre- 
tary of the Treasury, but with maturities not exceeding 
60 years from the date of issue and bearing interest 
at not more than 4 per cent per annum. 

Obligations of the USHA are exempt both as to prin- 
cipal and interest from all taxation (except surtaxes, 
estate, inheritance and gift taxes) by Federal, State or 
local taxing authorities. 

Payment of these obligations is fully and uncondi- 
tionally guaranteed by the United States, as to the pay- 
ment of both principal and interest. They constitute 
legal investments for savings banks and trust funds. 


Borrowing Operations 


On February 1, 1939, the USHA issued to the public 
$114,146,000 of its “Series B” five-year 134 per cent 
notes. (“Series A,”’ of $10,000,000, had been taken by 
the Treasury but is now retired.) Further borrowing of 
about $300,000,000 is anticipated during the fiscal year 
beginning July 1, 1939, to provide funds for loan con- 
tract advances to public housing agencies as their con- 
struction projects proceed, 


Lending Powers and Subsidies 


The USHA is authorized to make two types of finan- 
cial assistance available to public housing agencies, to 
assist them in the development, acquisition or adminis- 
tration of low-rent housing or slum-clearance projects : 
loans and subsidies; the latter may take the form of 
either annual contributions or capital grants. 

Not more than 10 per cent of all USHA funds may 
be allocated to any State. Assistance may be extended 
to public housing agencies only in connection with proj- 
ects costing not more than $4,000 per family dwelling 
unit or $1,000 per room (excluding costs of land, de- 
molition and non-dwelling facilities), except that in 
cities with populations exceeding 500,000 these limits 
may be $5,000 per family dwelling unit or $1,250 per 
room, 

The public housing agency may not accept tenants 
whose aggregate income exceeds five times the rental 
charge (or six times the rental charge in the case of 
families with three or more minor dependents.) In 
practice, families considered eligible under this restric- 
tion have incomes ranging from $650 to $950 per 
annum in the majority of the projects. A few projects 
in the South will accept as tenants families receiving 
from $450 to $650, and several in the North, families 
receiving from $950 to $1,400. The total actual annual 
cost of USHA subsidies to achieve this result is esti- 
mated at $116 per family, not including local subsidies. 

(a) Loans: The USHA may make secured loans 
to public housing agencies, in amounts up to 90 per 
cent of the total cost of development or acquisition of 
their housing projects, upon terms and conditions pre- 
scribed by itself, but with maturities not exceeding 60 

Continued on next page 
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Insurance is not a static thing. New 
conditions, ofttimes unpredictable, make 
new changes desirable. State Mutual's 
tradition of making new policy changes 
retroactive is that kind of liberality 
that earns sincere good will. Indeed— 
State Mutual's very history is a revela- 
tion of the retroactive principle. 


* 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 95 Years a Synonym for Security 








For Over 88 Years 


In 1851 the Massachusetts Mutual issued 
its first policy. From that day to this it has 
always endeavored to furnish the best 
possible life insurance service at the 
lowest possible cost. That it has been 
successful is shown by the enviable 
reputation which the company enjoys 
among those who buy insurance and 
among those who sell it. 
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Springfield, Massachusetts 
Bertrand J. Perry, President 
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“Green WMlan SION Ss 


GUCH is the title of a famed book by 

W. H. Hudson. And such are the 
“houses of protection” designed by the 
life underwriter, vendor of ‘"Money for 
Future Delivery” or, as the slangsters 
would call it, ‘long green.” 


Of all shades of green this is the most 


comforting, especially to widows, father- 
less children, and the aged. 


(aoe eres) 
VIRGINIA 


Richmond Established 1871 








BIRMINGHAM 


GREATER EARNINGS 


Substantial gains in insurance in force, 
greater than for the same period of last 
year and greater than the country aver 
age, enlarge the still increasing average 
earnings of Liberty National agents. 
Liberty National package plans make 
program selling easy. 


ORD 


LIBERTY NATIONAL LIFE 


INSURANCE COMPANY 


FRANK P. SAMFORD, President 
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FEDERAL AGENCIES—Continued 


years frora the date of the loan contract and at interest 
rates at least 4% of 1 per cent higher than the lowest 
annual rate on USHA or Federal obligations having a 
maturity of from ten to fourteen years at the time the 
loans are made. If capital grants are made (see (c) 
below) the amount of the loan must not exceed the 
difference between the cost of the project and the 
amount of the capital grant, and in no case may it 
exceed 90 per cent of the cost of the project. 

The public housing agency must supply at least 10 
per cent of the total cost of the proposed project, in 
cash, land or other aid in the construction of the 
project. For this purpose, the agency may issue its own 
bonds to investors other than the Federal Government. 

Assuming (conservatively) that annual contributions 
are made hereafter on the basis of 334 per cent of the 
total project cost and that a safety margin of 1/10 con- 
tinues to be reserved for possible cost underestimates, 
the maximum amount of loan contracts possible under 
existing and pending legislation would be about $1,593 
millions. This may be computed as follows: 

Seventy-three million dollars, the total amount to be 
provided each year for annual contributions, would sup- 
port on a 334 per cent basis about $1,947 millions of 
total actual project costs; 90 per cent of this amount 
may be loaned by the USHA, or about $1,752 millions; 
provision of a 10 per cent reserve for cost underesti- 
mates would permit loan contracts to be made aggre- 
gating $1,593 millions. Each of these amounts could be 
increased (by not more than 1/14) to the extent that 
annual contributions are made on a 3% per cent basis. 
(The USHA is authorized to borrow only $1,600 mil- 
lions for this purpose, but additional funds might be 
applied from other sources, such as net income from its 
loans. ) 

Loans aggregating about $657 millions had been 
allotted by the USHA at May 1, 1939, of which $410 
millions were formal contracts and $247 millions were 
earmarked for projects under consideration. Within 
New York State, 10 projects were allotted $71 millions 
of the above amount, of which $55 millions were formal 
contracts and $16 millions were earmarked. (No 
further loan funds were to be allotted until after the 
passage of the Amendments of 1939, so that the above 
aggregates are substantially unchanged at the present 
time, although a portion of the “earmarked” funds 
have become “loan contracts” during the last two 
months. ) 

Public housing agencies have been established in the 
following 11 localities in New York State: Buffalo 
(three projects), Lackawanna, New York City (three 
projects), Peekskill, Port Jervis, Schenectady, Syra- 
cuse, Tarrytown, Tuckahoe, Utica and Yonkers. 

(b) Annual Contributions: After completion of the 
projects, the USHA may make annual contributions to 
public housing agencies, limited to such amounts and 
for such periods as may be necessary to assure achieving 
and maintaining the low-rent character of the housing 
projects involved. The periods throughout which such 
contributions may be made must not exceed 60 years 
from the date of the contract, and the amount of the 
annual payment in connection with any project must 
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not exceed a sum equal to the annual yield upon the 
development or acquisition cost of the project, at the 
lowest annual rate of interest on USHA or Federal 
obligations having a maturity of from ten to fourteen 
years at the time the contract is made, plus 1 per cent. 
The aggregate amount of such annual contributions to 
be allotted by the USHA is limited to $73 millions a 
year, less the amount allotted for capital grants (see 
(c) below). 


The payment of annual contributions, when pledged 
by the USHA, is guaranteed by the United States. 
Payments are to be made by the USHA from funds 
authorized to be appropriated annually by Congress and 
made available by the Treasury, but not from the 
capital of the USHA or from the proceeds of its 
obligations. 


Before becoming eligible for annual contributions 
from the USHA, the public housing agency must con- 
tribute at least $1, in cash or in the form of tax exemp- 
tions or remissions, for each $5 contributed by the 
USHA; and the project must include provision for the 
elimination or compulsory renovation of unsafe or in- 
sanitary dwellings in the locality, equal in number to 
the number of newly-constructed dwellings proposed in 
the project. (This requirement may be deferred by the 
USHA, but not cancelled, where there is a shortage of 
such low-income dwellings. ) 


In practice, the USHA finds that local annual con- 
tributions have taken the form of tax exemptions in 
every case and that the value of such local subsidies 
has averaged about one-half of the amounts of USHA 
subsidies, instead of the one-fifth required. 


Receipts of annual contributions from the USHA 
must be pledged by the public housing agency as se- 
curity for any loans obtained by it, being applied first 
to the payment of interest or maturing principal of 
loans due to the USHA and thereafter to loans due to 
other lenders. Since the USHA subsidy in practice has 
amounted to 13 per cent per annum more than the rate 
charged on its loans and since the subsidy is computed 
on 100 per cent of the project cost while the loan is 
limited to 90 per cent of cost, a comfortable margin of 
Federally-guaranteed annual income is thus available 
for service on the “other” loans to the public housing 
agencies. However, this is of significance only in the 
case of funds borrowed by the agency and not where 
municipal, State, or other capital donations have been 
contributed to the housing agency. It explains, how- 
ever, the relatively low rates at which the local agencies 
may borrow such funds, despite their inferior status. 


(c) Capital Grants: Where deemed better suited for 
the purpose of achieving and maintaining low rentals, 
capital grants may be substituted for annual contribu- 
tions by the USHA. Such capital grants are limited to 
25 per cent of the cost of the project, except that an 
additional 15 per cent may be granted for the payment 
of labor used in its construction, if such additional 
funds are made available to the USHA by the President 
from unemployment relief funds. 
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The USHA may make such capital grants (not in- 
cluding supplemental grants) up to $30 millions, of 
which $10 millions may be made before July 1, 1938, 
$10 millions from July 1, 1938 to June 30, 1939 and 
$10 millions after July 1, 1939. 


Payments of capital grants by the USHA are to be 
made from any funds available to it except its capital 
or the proceeds of its obligations. 


Before becoming eligible for capital grants, the public 
housing agency must receive from the State, political 
subdivision thereof, or otherwise, a contribution to the 
project in the form of cash, land, value of community 
services capitalized at the going rate of interest on 
Federal obligations, or tax remissions or exemptions, 
amounting to at least 20 per cent of the cost of the 
project. The project must include provision for the 
elimination or compulsory renovation of unsafe or in- 
sanitary dwellings in the locality, equal in number to the 
number of newly-constructed dwellings proposed in the 
project. (This requirement may be deferred by the 
USHA, but not cancelled, where there is a shortage of 
such low-income dwellings.) 


This form of USHA subsidy is unimportant as com- 
pared with annual contributions, the latter having been 
selected in every case by local housing agencies. 
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THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


Protects the Entire Family 


Home Life agents are equipped 
to serve every need for life in- 
surance. Modern policies are 
issued, on both Industrial and 
Ordinary plans, from birth to 64 
next birthday. 


A Policy for 
Every Purse 
and Purpose 









John J. Gallagher INDEPENDENCE SQUARE 
iI PHILADELPHIA, PENNA. 























can you 


Qualify for a general agency managership? Recruit 
and train new men? Show a record as a successful 
Life or Accident and Health producer? 


if you can 


We have openings for such men in Ohio, Indiana 
and Illinois, and A plan for cooperative backing in 
establishing a successful general agency, and A com- 
plete line of standard and special Life, Accident and 
Health policy contracts, and Adequate training and 
sales aids. 











the company has 
Forty years successful experience. More than 1,000,- 
000 satisfied policyholders. 


if you are interested 


Our Agency Department invites correspondence. 


JF 18 1D 18 WR AA Ih 


LIFE INSURANCE COMPANY 







ISAAC MILLER HAMILTON L. D. CAVANAUGH 
Chairman of the Board President 











ANNUAL MESSAGE WEEK 
OCTOBER23RD-29TH 


Final plans for the Annual Message of Life Insur- 
ance, week of October 23, were made at a meeting of 
the executive committee on September Ist, in New York 
City. Joseph C. Behan, Massachusetts Mutual, is chair- 
man. 

Advertisements in newspapers will be the spearhead 
of the activity. Copy will appear in 770 papers with a 
total circulation of 35,074,929. Total daily newspaper 
circulation of the nation is about 40,000,000. The 
papers carrying the Annual Message ads will be pub- 
lished in 444 cities with a population of 57,934,939, 
The theme is “Life Insurance—Today’s Harvest From 
Yesterday’s Foresight” to picture life insurance jn 
action. Figures collected by the Annual Message com- 
mittee in a survey of the 1938 payments by 137 com- 
panies representing 92 per cent of the business will be 
used in the copy. 

Four distinctly separate advertisements have been 
prepared so that there will not be any duplication in 
cities with one or more papers, except in a few large 
metropolitan centers. 

To make understandable to the average reader the tre- 
mendous totals of life insurance payments, they are com- 
pared with the amount of bread, butter, automobiles, 
etc., they would have bought ; how many families would 
have received regular monthly income, and similar. 

Because a little more money is available this year, the 
Annual Message Committee has planned an advertise- 
ment for use in cities where local underwriters associa- 
tions give strong support to the entire Annual Message 
campaign. This copy will appear in addition to that 
scheduled for the regular campaign, and is of an un- 
usual subject matter. It asks several general questions 
about insurance that will be of interest to policyholders 
and the answers are designed to move them to seek out 
their agents for a fuller explanation. The entire copy 
is aimed at building up the service function of the agent. 

As in the past, small pieces of copy will be made 
available for individual agents to insert in their own 
papers at their own expense. A broadside showing the 
copy for the national campaign as well as that for use 
by individual agents has been prepared and will be 
distributed through the National Association of Life 
Underwriters and contributing companies. 

A poster, of a size suitable for use in store windows 
and on counters, which shows a harvest scene with the 
caption reading “Life Insurance—Today’s - Harvest 
from Yesterday’s Foresight” has also been prepared. 


The committee has prepared an interesting, recorded ra. 
radio show which dramatizes the benefits of life insur- § "° 
ance and spotlights the work of the agent in making § ™ 
them possible. These recordings will be offered to local J * 
associations through the National Association. M 

This year the National Association has decided to — N 
make its essay contest open to all persons above 16 § m 
years of age, instead of confining it to school children 
as was done in the past. The country has been divided 
into nine regions and in each one 10 prizes, ranging § ™ 
from $200 to $10, will be offered for the best stories of S 
life insurance in action. The contest will open on Oc- § G 
tober 23 and close February 1, 1940. o1 
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AGES AT DEATH, 1938 DEATH 
CLAIMS (EXCLUDING GROUP) 


The Equitable (of New York) paid an aggregate of 
$55,244,872 in Ordinary Death Claims during 1938. 
Its Statistical Bureau has made an analysis of these 
claims and has derived the following table showing the 
distribution of the amounts paid according to the in- 
sured’s attained age on the policy anniversary preceding 
death : 


Age on Last Per Cent 

Policy Anniversary of Total 
to9 > e 

10—19 0.2% 
20—29 1.1 
30—39 4.6 
40—49 15.2 
50—59 27.0 
60—69 31.1 
70—79 17.4 
80—89 3.3 
90— 0.1 


100.0% 


It will be noted that over 73% of the aggregate was 
paid under policies in connection with which death oc- 
curred between the ages of 40 and 69, and that over 
50% was paid out when the attained age was 60 or 
more. 


The fact that such a large percentage of deaths oc- 
curred at ages over 60 illustrates the basic advantage of 
permanent life insurance protection over temporary 
term or even annually renewable term coverage. 


SINGLE PREMIUM AND 
SHORT TERM ENDOWMENTS 


A subscriber recently requested a list of companies 
that would issue regular Annual Premium 5 Year En- 
dowments and Single Premium 5 Year Endowments. 
As a result of checking through Best’s 1939 Illustra- 
tions, we find that the following companies will issue 
regular Annual Premium 5 Year Endowments: Bank- 
ers National Life, Eureka-Maryland, John Hancock 
Mutual, Metropolitan Life, New England Mutual, 
North American of Canada (also a 7 Year Endow- 
ment), Penn Mutual, Southwestern of Texas. 


The following companies will issue 5 Year Endow- 
ments on a Single Premium basis: Eureka-Maryland, 
Southwestern of Texas, State Life of Indiana. The 
General Mutual of Ohio issues a 2 Year Endowment 
on the Single Premium basis. 
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DISABILITY INCOME BENEFITS 


In the September Ist edition of this publication we printed 
a partial list of life insurance companies presently writing Dis- 
ability with the Monthly Income Clause. Several requests have 
been received to make this list complete and we have attempted 
to do so. The following list includes all companies that are issu- 
ing the Monthly Income benefit in connection with Life Insur- 
ance policies at the present time, according to our files. 


Life Companies Writing Disability Waiver of Premium with 
Monthly Income 





Mo. Income 




















per $1,000 
Company of Insurance 
po eS Re re me $10.00 
American Faome Cia.) 66 .4.. ccccccccsss 5.00 
PTI BOVINE EUEO) oo deciececcccect ns 5.00 
PATI TIE CIOL) vie cc wccieccveceses 10.00 
American Savings (Mo.) .........ceeeee 5.00 
I ON ee ed ee a US eee mawee’s 5.00 
Og a Aa peer er ee 5.00 
Demers Neel C.J.) os ccccccccvccce 10.00 
oe ES) 8} See ee 10.00 
California-Western States ................ 5.00 
REMMI, 3 bo oab-s Chedisee vvaweees * 5.00 
SER inc wi aw werkeeanwnadee ao 5.00 
CE NS CMCD <6 uis'cccaccodnccensas 10.00 
| Lp RES ESS SOS rire wee te ** 10.00 
Columbus Mutual (Ohio) ................ 5.00 
ES 8 eee eee + 10.00 
CUE ONIN ibscscececscwskscscces 10.00 
ae 2 er ree 10.00 
BS ee a eee # 10.00 
Bewmere Lite & Acc. Cind.) «.0:060ccvcesess 5.00 
ee ee er eee 5.00 
EINE «a bade wkoviwcedcwanaeins +o 10.00 




















The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 






















Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 












Third—Ideal Working Conditions. 





Vested Renewale— 
Unrestricted Territory— 
Automatic Promotion— 
Equality of Opportunity— 
The Right to Build Your Own Agency— 












COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 


Farmers & Bankers (Kans.) 



















Tae Te ee 5.00 
En By gs Sn a $ 10.00 INST 
PLOGe CTU Migs as.s s va.5s cosh acuesk esos 10.00 Th 
General Mutual 4 asa PTE el Ae 5.00 ‘ de 
SN AEM OE. ds cninc- cnc vatieeis cameos 7.50 _ h 
pemesenn Geanegara CN; Ci)... oes cece 5.00 Mue 
MONEE “MIND S656 awe nates Sete aasies 5.00 Th 
Liperty Natsel CAIO.) oo cncseicckevcesic 5.00 ness 
Lincoln Liberty (Neb.) ..........00cce00- 4 10.00 the. f 
EMGESD TUMUIOMEE CAMS) os ccc ec cceseccctes 5.00 whict 
MI ee cela thes tie claeey ls cekulese sis 5.00 nishe 
Massachusetts Mutual .............cceccee 5.00 the 
I org Nor nk oda s siectisess (a) 5.00 other 
a ae ee 5.00 Cook 
oo tN eS ee ere (b) Exec 
National Life & Acc. (Tenn.) ............. (c) 10.00 
NE NO Wie wale xGkn cece Ce eeeucds 5.00 
National Reserve (Kans.) ................ 5.00 
New World (Wash.) ............sseeeeee 10.00 NE\ 
PeGres Mmereeett: C000) n.ccc. cae ccconaee 5.00 and 10.00 
Peart Pitmeat CT). ooo ve casa e ne eesees 5.00 Ta 
Northwestern National (Minn.) ......... 5.00 sort 
PORN. DO ia 6 50.6. 0:b cnidlinca stele weee (d) 10,00 that 
MI OED. woe coecucen eeeeee cons (e) 10.00 the § 
oo BE 8 Sr rer 5.00 cast 
CP I 5 viac cococssnccperaworsuces 5.00 000,¢ 
Pactee Natenel CUBA) ooo. ris cis cent 10.00 total 
Vg re a ee 10.00 Unit 
art cnwy pinimekyceEsceeeb ems 5.00 T 
Nad Sova te onscedios anmmoeus ode 10.00 , 
Phoenm Mutual (Contt.) .......2...c0cce8 5.00 pies 
3 aeons 5.00 po 
Presbyterian Ministers Fund (Pa.) ....... 5.00 wh 
a Ee S| 8 ee ee ene eee 5.00 bse 
Provident Mutual (Pa.) ................. 5.00 ni 
Security Life & Trust (N. C.) ........... (f£) 10.00 = 
security Mutual (Neb,) 0... ccccccns cece 10.00 as 
RS ey ee ee 5.00 
SROCENNUNES © BOD 5c e senignccaaednecess 5.00 PR 
RE OIE. 2, a clda cca a hie beleabine’ (gz) 5.00 
WI OE TEN, SEP aiidcdias baw anes dsecn 5.00 
oO a) een eee 10.00 
NC TH OILY vs eccwcssns chase 5.00 
Footnotes 
* $5.00 monthly without death benefit reduction; second rider Per 
provides $10.00 monthly but payments made reduce the death Re 













benefit. 

© $10.00 per $1,000 for 2 years; $5.00 per $1,000 thereafter. 

** $10.00 per $1,000 to age 65; $5.00 per $1,000 thereafter. 

+ $10.00 for 50 months; $5.00 thereafter. 

# $10.00 for 50 months; $5.00 for 100 months. 

¢ On insurance for Life Plan only. 

4 $10.00 prior to age 50; $5.00 between ages 50-60. 

(a) $2.50 per $1,000 on women. 

(b) 1% monthly Income on supplementary contract which pro- 
vides for dividends and surrender values. 

(c) For first 30 months; $5.00 per $1,000 for additional 60 
months, 

(d) $10.00 per $1,000 to age 60; $5.00 per $1,000 thereafter. 

(e) Not to exceed 54 months. 

(£) $10.00 for first 40 months ; $5.00 thereafter. 

(g) For 24 consecutive months. 























ACTUARIAL SOCIETY OF AMERICA 
SEMI-ANNUAL MEETING 


The semi-annual meeting of the Society is being held Sep- 
tember 28-29th, as we go to press, at the Seigniory Club, P.Q., 
Canada. The presiding officer is the President, Mr. Ray D 
Murphy, of the New York Equitable. As usual, a number of 
technical papers are being presented, one of which, by Mr. 
James E. Hoskins, of The Travelers, concerns asset shares 
and their relation to non-forfeiture values, a subject which we 
think may interest our subscribers and which we hope to re- 
port more completely in the next issue. 
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INSTITUTE OF H. O. U. 


The third annual meeting of the Institute of Home Office 
Underwriters was held September 14, 15 and 16 at the Hotel 
Muehlebach, Kansas City, Missouri. 

The Chairman of the meeting was D. B. Alport, of the Busi- 
ness Men’s Assurance Company. At the afternoon sessions of 
the first two days, there was held an Underwriting Clinic, 
which has proved to be popular, clinic cases having been fur- 
nished to correspondents of member companies in advance of 
the meeting, so that complete discussion is possible. Among 
others the meetings were addressed by Dr. Henry Wireman 
Cook, of the Northwestern National and Frank L. Rowland, 
Executive Secretary of the Life Office Management Association. 


NEW YORK STATE RELEASES FIGURES 


Tables from the Preface of the Insurance Department Re- 
port for the State of New York have been released. They show 
that the 57 life insurance companies licensed by the State have 
the staggering total of $24,292,548,526 in assets; total Ordinary 
insurance in force is $75,481,000,000, and Industrial, $16,957,- 
000,000, the combined figures representing about 85% of the 
total insurance issued by all life insurance companies in the 
United States. 

The tables contain some interesting and enlightening graphs, 
from which we are reproducing the one showing the principal 
sources of gain in surplus as a percent of mean reserve. Nat- 
urally gains in surplus are the basis of dividend payments, and 
when expressed as a percentage of reserve, the growth of the 
business factor is taken out. Therefore the table shows for each 


individual policy where the dividend has come for the past ten 


years, and why it is now so much smaller than it used to be. 


PRINCIPAL SOURCES OF GAIN IN SURPLUS SHOWN AS 
PER CENT OF MEAN RESERVES OF U. S. LIFE 
INSURANCE COMPANIES LICENSED 
IN NEW YORK STATE 


1928-1938 





LEGEND 
=| SURRENDERS, 
LAPSES, CHANGES 
SY INTEREST 
ME AST 


(0) INVESTMENTS 
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1928 °29 ‘30 °31 °32 '33 '34 ‘35 "36 '37 ‘38 


SOURCE: Aggregate figures for all life insurance companies, except 
foreign, licensed in New York State, as shown in the New York Insurance 
eports for the years stated. All figures shown as percentages of aggregate 
mean net policy and annuity reserves. 
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fow Big is Big ? 


How do you measure the 
value of a company to your 
agency? Size?.. Big figures 
are admittedly impressive. 
But you do business with 


people . . . not with figures. 


There is importance in the 
question... how many 
agencies and_ policyholders 
are served? But more im- 
portant, how will your agency 
your policyholders be 
? 


and 


serv “a 


If you want an agency-mind- 
ed company . . . a company 
with a real grasp of prob- 
lems in the field . . . Conti- 
nental, we believe, is what 
you are looking for. Investi- 
gating our agency contract 
may reflect a pleasing picture 
on the profit side of your 


ledger. 


» ae 





ASSURANCE COMPANY 
CHICAGO, ILLINOIS 


Affiliated with 
CONTINENTAL CASUALTY COMPANY 
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Fifteen fathers and their fifteen sons march 
shoulder to shoulder in the Onward March of 
Bankerslife, are being featured in a “Blocks and 
Chips” series now running in the Company's 
weekly publication, “Onward.” No. 1] father and 
son combination in the series was R. B. and R. H. 
Cherry, Bankerslife Agency Managers in San 
Antonio, Texas, who, between the two of them, 
have a record of 78 years of service to Bankers- 
life, ‘Father’ Cherry's dating back to 1885; son 
“Young Bob’s” to 1915. 


—BLC— 


Hands across the Border—Bankerslife of 
Iowa, operating only in the U. S., is neverthe- 
less helping Canadian companies sell life insur- 
ance in the Dominion to the north, writes a 
Saskatchewan life insurance man. Letter was 
inspired by a recent Bankerslife ad in Collier’s, 
one of several American magazines which, the 
correspondent avers, circulates widely in Can- 
ada, presents “pictorial advertising such as 
yours that offers considerable assistance in our 
sales of life insurance in Canada.” 


—BLC— 


When Richard J. Wise, Bankerslifeman of the 
Company's Cincinnati Agency, took his final ex- 
































































































































ber 14th, there was rejoicing in his heart that 
he had fled the German village where he had 
practiced law following his graduation from 
famed Heidelberg University . . . Just the day 
before, news dispatches told of the bombard- 
ment by the French of that town near Germany’s 
western boundary. 


—BLC— 


What is the lifetime of a good advertising 
message? Bankerslife of Iowa, pioneer in the 
field of direct mail advertising to prospects, is 
repeatedly recipient of evidence that the power 
of the printed word is one that often persists 
for a long, long time. Latest exhibit—the ar- 
rival at the Home Office of the Company of a 
sales promotion inquiry card which had been 
sent out from the Home Office between 25 and 
80 years ago. 


BANKERS LIFE 
DES MOINES COMPANY 
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aminations for American citizenship on Septem- - 


LIFE INSURANCE SALES 


According to the Life Insurance Sales Research Bureau sales 
for August are 1% below August of a year ago, but from the 
year to date 6% ahead. Based on a five year average, results 
are not so favorable, being 13% off for the month of August, 
and 914% off for the year. According to the Life Presidents 
Association, Industrial for the month shows a decrease of 24% 
but group insurance an increase of 151%. For the first eight 
months, Industrial is behind 31% and Group ahead 8214%, 

For sometime it has been evident from a comparison of the 
figures in the Research Bureau, which includes all companies, 
and the Presidents Association, which includes only the large 
companies, that the smaller companies were doing relatively 
better at selling life insurance. This trend appears to have been 
reversed for August, the Presidents reporting an increase for 
Ordinary of 6% for the month, as contrasted with a decrease 
of 1% already noted by the Bureau. 

Sales by cities indicates a declining trend with the exception 
of Detroit and Philadelphia, both ahead for August above their 
year to date average. 


THE AMERICAN COLLEGE 


AWARDS 122 C.L.U. DESIGNATIONS 


Experience credentials of the 154 candidates who completed 
the C.L.U. examinations this year and of eight candidates who 
completed examinations in earlier years were recently reviewed 
by the College’s Registration Board, which consists of Dr. John 
A. Stevenson, Chairman, William M. Duff and Dr. David Mc- 
Cahan. The Board has recommended award of the C.LU. 
designation to 122 candidates and of the Certificate of Pro- 
ficiency to four others. Assuming approval of this recommenda- 
tion by the Board of Trustees of the College at its next meet- 
ing on September 26, these candidates will be granted their 
diplomas at the Thirteenth Conferment of the American College 
to be held in St. Louis, Missouri, on Thursday, September 28, 
in conjunction with the annual convention of the National As- 
sociation of Life Underwriters, as we go to press. 


L.I.S.R.B. 
L.A.O.A. 


ANNUAL MEETING 


Preliminary plans for the Annual Meeting of the Life In- 
surance Sales Research Bureau and the Life Agency Officers 
Association which will be held Tuesday, Wednesday and Thurs- 
day, October 31, November 1 and 2, at the Edgewater Beach 
Hotel in Chicago have been announced by John Marshall Hol- 
combe, Jr., Manager of the Bureau. This meeting will be the 
19th annual gathering for the Research Bureau and the 23rd 
for the Agency Officers Association. 

“Life Insurance—To Better Serve The Public” will be the 
theme of the meeting this year. Each speaker and subject will 
have a direct bearing on this theme. What the companies and 
particularly the Agency Departments are doing to meet the 
challenges to life insurance will receive emphasis on the first 
day’s program. The social and economic aspects of present- 
day life insurance distribution will be discussed and several 
outstanding speakers both from within the business and out 
will present the views of the public, the agent, the economist 
and the company. 

The following days’ programs will include specific and prac- 
tical discussions on what the Agency Department can do to 
meet distribution problems and improve methods. In line with 
the theme of the meeting discussions will be primarily con- 
cerned with ideas for better serving society, as well as the 
companies and those engaged in the distribution process. At- 
tention will also be given to such broad management problems 
as improvement in quality of business and men, building men 
for management and the need for coordinated management. 


BEST'S LIFE NEWS 

















“aU Sales 
irom the 
» Tesults 
August, 
residents 
of 24%, 
rst eight 
ae 
(2/0. 
n of the 
mpanies, 
he large 
elatively 
ave been 
ease for 
decrease 


xception 
ove their 


{ 


JATIONS 


»mpleted 
ates who 
reviewed 
Ir. John 
vid Me- 
} CE 
of Pro- 
nmenda- 
xt meet- 
ed their 
| College 
nber 28, 
ynal As- 


Life In- 
Officers 
1 Thurs- 
r Beach 
all Hol- 
1 be the 
the 23rd 


| be the 
ject will 
nies and 
neet the 
the first 
present- 
several 
and out 
sonomist 


nd prac- 
n do to 
ine with 
ily con- 
| as the 
‘ss. At- 
yroblems 
ing men 
ment. 


NEWS 


INTERNATIONAL CLAIM ASSOCIATION 
SEPTEMBER MEETING 


The Fall meeting of the International Claim Association was 
held at the Westchester Country Club, September 11th, 12th and 
13th. There were over 200 in attendance for this first Con- 
yention held in New York State, and the opening address of 
welcome was by Superintendent Louis H. Pink of New York. 
Many papers were presented on technical subjects in line with 
the purposes of the Association, including Mr. Henry C. Wal- 
ters on “Materiality of Misrepresentation,” Mr. Willard E. 
Hein, on “Rehabilitation of Disabled Policyholders,” Dr. Edgar 
Maver, of Cornell University, on “Diseases of the Lungs,” Mr. 
Frazer B. Wilde, on “Claims, Claim Men and Public Relations,” 
and Captain R. W. Dempwolf, of the U. S. Coast Guard, on 
“History of the Coast Guard.” The Convention was presided 
over by President A. G, Fankhauser. 

New officials for the following year are: President, Mr. 
Daniel J. Reidy, Assistant Secretary of the Guardian Life; 
Vice President, Mr. John T. Bost, Vice President of the Im- 
perial Life Assurance Company of Toronto; Secretary, Mr. 
Louis L. Graham, Director of Field Service, Business Men’s 
Assurance Company, who was re-elected; Treasurer, Mr. F. L. 
Templeman, Manager of Accident & Health Department, Mary- 
land Casualty Company, who was also re-elected; Mr. Willard 
FE. Hein of the State Mutual, and A. G. Fankhauser were added 
as members of the Executive Committee for a term of two 
years. 


IOWA RULES ON WHOLESALE INSURANCE 


Insurance Commissioner Dan C. Boney, under date of August 
29th, addressed a communication to all life insurance com- 
panies in the state of Iowa on the subject of Wholesale Insur- 
ance. Apparently the attention of the Department has been 
called to the issuance of Wholesale insurance under the same 
plan as Group Life insurance in that a Master contract or 
Master contracts are issued to the employer and individual 
certificates containing only part of the contract to the employee. 
Commissioner Boney states that according to the Iowa statutes, 
Group Life insurance covers not less than fifty employees and 
Wholesale insurance could not qualify as Group insurance. It 
would therefore be necessary to consider Wholesale insurance 
as Ordinary insurance and individual contracts containing the 
entire contract would have to be delivered to each employee. 
The Commissioner has requested each company to advise him 
in detail as to their procedure concerning the writing of Whole- 
sale insurance. 


NEW MEXICO INS. DEPT. 


APODACA SUPERINTENDENT 


Ralph F. Apodaca has been appointed Superintendent of In- 
surance of the state of New Mexico to succeed George M. Biel 
who has resigned. Mr. Apodaca has been County Commissioner 
of Dona Ana. 
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HARTFORD COLLEGE OF INSURANCE 


Ralph J. Walker, an actuary of the Aetna Life Insurance 
Company, has been appointed to the faculty 
established Hartford College of Insurance. 
course in life insurance beginning September 18 when the col- 
lege opened for its first academic year. 

Mr. Walker has been associated with the Aetna Life since 
1934. At present he teaches in the company’s group life school 
and formerly taught in the life school. He has done consider- 
able research in hospitalization insurance and is considered an 
authority in this field. 
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TWO COMPANIES ENTER HAWAII 


During the month of July, two additional United States life 
insurance companies were licensed to operate in the Territory 
of Hawaii, the Union Central Life Insurance Company of Cin. 
cinnati, Ohio on July 7th, and the United Services Life Insyr. 
ance Company of Washington, D. C. (a new company formed 
in January of this year) on July 26th. These companies should 
be added to the list of companies operating in Hawaii which 
appeared in the previous edition of this publication. The fact 
that they had entered Hawaii was not available to us at the 
time of the publication of that issue. 
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TEXAS 








J. L. MIMS 
CONSULTING ACTUARY 
1207-8 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 



















BEST'S LIFE NEWS 





fates life 
erritory 
r ot Cin- 
e Insur- 
y formed 
's should 
li which 
The fact 
is at the 


‘tuuries 
untants 


‘olfe 
. Wolfe 
;orcoran 
| Linder 
.» N.Y. 


J 





ELPHIA 





AMERICAN LIFE CONVENTION 


34TH MEETING 


Plans have been completed for the 34th Annual Meeting of 
the American Life Convention, to be held in the Edgewater 
Beach Hotel, Chicago, Illinois, October 2-6, inclusive. 

The Legal Section will convene the first two days—October 
2 and 3; the Industrial Section meeting will be held on Mon- 
day, October 2; the Financial Section meeting will be held on 
Tuesday, October 3; the General Session convening on Wednes- 
day, October 4; the Agency Section meeting on Wednesday 
morning. 

Merle Thorpe, Editor, “Nation's Business,” Washington, 
D. C., and William John Cameron of the Ford Motor Com- 
pany, Detroit, Mich., will be among the guest speakers. Mr. 
Thorpe is no stranger to the members of the American Life 
Convention, since it will be recalled that he contributed one 
of the outstanding addresses at the twenty-seventh annual meet- 
ing held at the Royal York Hotel, Toronto, Ontario, in October, 
1932. Also to speak is Governor Stassen of Minnesota. 

Because of the keen interest in international and internal 
business affairs at this time it is anticipated that the attendance 
at this year’s annual meeting of the American Life Convention 
may reach record proportions. 

The sessions of the general meeting will open on the morning 
of Wednesday, October 4, with W. T. Grant, President, The 
American Life Convention, and of the Business Men’s Assur- 
ance Company, Kansas City, Mo., presiding. 

At this particular session there will be the customary greet- 
ings from delegates sent by the Association of Life Insurance 
Presidents, Chamber of Commerce of the United States, the 
National Association of Insurance Commissioners, Canadian 
Life Insurance Officers Association, the National Association 
of Life Underwriters, and the National Fraternal Congress. 

The committees in charge are also preparing a fine entertain- 
ment program for those in attendance and their ladies, includ- 
ing, of course, the annual banquet, which is always one of the 
real high lights of the meetings of the American Life Convention. 


L.O.M.A. 


The 16th Annual Conference of the Life Office Management 
Association is being held in New York City, September 27, 28 
and 29, and the headquarters will be the Hotel New Yorker. 
The member companies located in New York City and vicinity 
will be hosts to the Conference group. Among the prominent 
speakers who will address this assemblage are: 


Frazar B. Wilde, President, Connecticut General. 

Lawrence A. Appley, Educational Director, Socony-Vacuum. 

Gordon A. Hardwick, Vice President, Penn Mutual. 

Dr. W. A. Granville, Vice President, Washington National. 

_ Robert C. Tait, Assistant Trust Officer, Genesee Valley Trust 
Company. 

While the program of this Association is addressed pri- 
marily to the technical subjects having to do with life office 
management, several prominent speakers will present papers 
dealing with pertinent “background” subjects of interest to the 
administrative officers of life companies. An attendance of ap- 
proximately 400 representatives from member companies is ex- 
pected. 

Several important life office management research reports 
will be presented at this meeting. There will be presented a 
Manual of Procedure for Life Office Cost Accounting. The re- 
port of the Salary Study Committee this year will consist of 
a Manual which will serve as a guide for introducing a system 
of salary standardization and job evaluation. These reports, in 
printed form, will be presented to members attending this meet- 
ing. 

Another feature of the Conference will be the usual exhibit 
of office machinery and equipment at which the more recent de- 
velopments of office equipment applicable to life office opera- 
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tions will be presgnted. Twenty of the more important manu- 
facturers and distributors of office machinery and equipment 
will be represented. This feature of the program will be sup- 
plemented by the presentation of several reports of the Asso- 
ciation’s Standing Committee on Office Machinery and Equip- 
ment. 

The program consists of three full day sessions, the enter- 
tainment features being limited to the evenings of the first and 
second day. The Association Banquet will be held in the Rou- 
manian House at the World’s Fair, preceded by a boat trip 
around Manhattan Island. 

J. Finlay Allen, Assistant Secretary of the Home Life 
(N. Y.) is General Chairman of the Conference. R. A. Taylor, 
Assistant Comptroller of the Sun Life Assurance is President 
of the Association. 


NATIONAL FRATERNAL CONGRESS 


The following officers for 1939-40 were elected at the 26th 
annual convention of the N. F. C. in Detroit during the week 
beginning August 13th: President, Frances D. Partridge, Port 
Huron, Mich., Supreme Secretary of the Woman’s Benefit As- 
sociation; Vice President, Alex O. Benz, Appleton, Wis., Presi- 
dent of the Aid Association for Lutherans; Secretary-Treas- 
urer & Manager, Foster S. Farrell, Chicago, IIl., appointed by 
Executive Committee. The Executive Committee is as follows: 
Charles L. Biggs, Detroit, Mich., Supreme Record Keeper of 
The Maccabees ; Thomas R. Heaney, Chicago, IIl., High Secre- 
tary of the Catholic Order of Foresters; John V. Abrahams, 
Topeka, Kansas, National Secretary of the Security, Benefit 
Association; Oscar E. Aleshire, Rock Island, Ill, National 
President of the Modern Woodmen of America; Norton J. 
Williams, Neenah, Wis., Supreme President of the Equitable 
Reserve Association; John P. Sekerak, Homestead, Pa., Presi- 


dent of Greek Catholic Union of Russian Brotherhoods of 
U.S. A. 
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NATIONAL ASSOCIATION OF 
LIFE UNDERWRITERS 
GOLDEN ANNIVERSARY 


The Golden Anniversary Convention of the National Associa- 
ation, was held at St. Louis September 25-29 with an attendance 
of over 3,000 members. The main session was as usual divided 
between the Underwriters, who presented timely selling slants 
in a fast-moving series, and a group of noted Americans who 
interpreted the convention theme, “The Contribution American 
Life Insurance Has Made to American Life.” The general 
chairman is George L. Dyer, and the program chairman, Ralph 
Englesman. As usual, there were a number of subsidiary affairs, 
including meetings of the Million Dollar Round Table, the Gen- 
eral Agents’ and Managers’ Section, the Chartered Life Under- 
writers, and the conferment of the C.L.U. degrees, the Women 
Underwriters’ Session, the Women’s Quarter Million Dollar 
Round Table, two playlets, and a performance of the new life 
insurance motion picture, “Yours Truly, Ed Graham” which 
has been produced by the Institute of Life Insurance group. 

One of the speakers previously announced, Dr. Harold Glenn 
Moulton, of the Brookings Institute, had to be replaced, be- 
cause of his new duties as a member of the Nation’s War Re- 
sources Board. Louis H. Pink, New York State Superintendent 
of Insurance, took his place on the program. The speakers be- 
fore the Million Dollar Round Table were Thomas K. Car- 
penter, of the Northwestern Mutual; William B. Monroe, of 
the Union Central; Ron Stever, of the Equitable Life of New 
York; and Harry T. Wright, also of the Equitable. 

Officers for the ensuing year will be chosen as we go to press, 
and results of this contest will have to wait for our next issue. 

Candidates for officers of the National Chapter of C.L.U. 
are: Earle W. Brailey, of the New England Mutual, for Presi- 
dent; Benjamin Alk, of the Penn Mutual, for Vice President; 
Edward A. Krueger, of the State Life of Indiana, for Treas- 
urer; and David McCahan, of the Wharton School of Finance 
and Commerce, at the University of Pennsylvania, for Secre- 
tary, a position which he has held since 1934. 


WISCONSIN INSURANCE 
DEPARTMENT 


On. September 20th, effective October 1, State Senator 
Morvin Duel, a local agent at Fond du Lac, was appointed 
Insurance Commissioner by the Governor of the State to 


succeed H. J. Mortensen. Mr. Duel’s term will expire June 
30th, 1943. 


BOOK REVIEWS 


"PROMOTING PERSONAL PRESTIGE" 


Factual literature on prestige building is again enriched by 
the addition of “Promoting Personal Prestige,” by Kenilworth 
H. Mathus. It is published (at one dollar a copy) by the Mu- 
tual Underwriter Company, Rochester, N. Y. 

Mr. Mathus, well-known to life insurance men generally be- 
cause of his long experience in sales promotion activities, was 
formerly a member of the staff of the Life Insurance Sales 
Research Bureau, where he was editor of Manager’s Magazine 
and the Handbook of Agency Management. For ten years Mr. 
Mathus was supervisor of publications of the Connecticut Mu- 
tual Life. He has recently been engaged in special assignments 
for the agency department of the Massachusetts Mutual Life, 
of Springfield. 

Ask the “average” life insurance man how to go about build- 
ing prestige, and his answer is apt to be “Join the Life Under- 
writers Association”! While agreeing that this is an important 
step, the author points out that for the ambitious agent there 
are countless other definite procedures—he describes more than 
one hundred in detail—to hasten the process of prestige-build- 
ing. He has gathered these from personal visits with more than 
600 managers, general agents and agents in all parts of the 
United States and in several Canadian cities. 

In this as in his previous work, Mr. Mathus gets down to 
“cases,” preferring to build up principles from case examples, 
rather than employing the more usual method of stating the 
principles first. 
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Sy ‘Rhee has long been a need for improving the method of compensating the life insurance 
agent. Desired is a system which provides him (1) a more stable income, (2) an income which 
follows more closely actual service rendered the policyholder and the Company, (3) a perma- 


nance nent and more profitable career in life insurance selling. 
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Here is an Entirely New Plan of Renewal Compensation 


Now in Effect for NWNL Agents 


Effective September 1, 1939, Northwestern National Life, by announcing a new plan of re- 
nator 
inted 
‘ to producing agents in true proportion to the contribution made by them to the Company’s wel- 
June 


newal compensation, took a great forward stride in the direction of rewarding its full-time 


fare in properly selecting, selling, and servicing their business. 
This new plan of renewal compensation is designed: 


(1) To encourage business that stays on the books to fulfill its purpose 
in protection, with consequent substantial savings to the public; 

(2) To pay well the agent who stays with the Company and serves his 
policyholders. 


Instead of paying a percentage of the renewal premiums, this new plan pays a flat amount 





per thousand of business renewing over and above certain required minimums, thus assuring 





the man with a high persistency record a rate of renewal compensation materially greater than 
the man with average or low persistency. The amount of commission paid per thousand is the 


ents same regardless of type of policy or amount of premium, but is graded according to the year in 
am, which the business was produced. Under the plan, renewal commissions are paid throughout 
uild- the year in equal monthly instalments and quickly become the dominant source of an agent’s 
der- 
‘tant 
here The new plan is not compulsory for any agent, but under it four out of five of N“NL’s full- 


than P : pee oa ‘ . 
1ild- time active agents benefit immediately by substantial increases in renewal earnings. In no event 


earnings, even exceeding the first-year commissions from substantial volumes of new business. 


— will an agent get less in renewal commissions than he is entitled under his present agency con- 
1¢ 
tract, and there is no reduction in the schedule of first-year commissions paid. 
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ACACIA MUTUAL LIFE: O. D. 
Heise, formerly of the District of Co- 
lumbia Agency, has been appointed man- 
ager of the branch office in Detroit, 
Michigan. 

Alex N. Gaston has been appointed 
Manager of the company’s Jersey City 
Branch Office. Mr. Gaston joined the 
Acacia in Dallas, 1937 and was trans- 
ferred to the Jersey City office in 1938. 

Walter P. Crisler has been appointed 
Manager of the Dallas office. Mr. Crisler 
entered the insurance business in 1932 
and became one of the leading personal 
producers in the Dallas area. 

Following R. A. Daniell’s decision to 
devote his entire time to personal pro- 
duction, Robert I. Richardson of the Dis- 
trict of Columbia Branch, was promoted 
to the Managership of the Pittsburgh 
Branch September Ist. 


AMERICAN MUTUAL LIFE: Ver- 
ner F. Larson, well known in Missouri 
and southwestern insurance circles, has 
been appointed General Agent in charge 
of the St. Louis branch office of the 
American Mutual. Mr. Larson has been 
active in life insurance work for ap- 
proximately 30 years, having begun. his 
insurance career with the Des Moines 
office of the New York Life, later moving 
to St. Louis to become Secretary and 
Agency Manager of the Central: States 
Life. Following this he was nar . Di- 
rector of Agents for the Southwestern 
Division of North American Life, with 
headquarters in St. Louis and Kansas 
City. 


CALIFORNIA-WESTERN STATES 
LIFE: Balie T. Cantrell, C.L.U., has 
been appointed Supervisor for South 
Texas. Mr. Cantrell has been located in 
Denver since 1937 as Director of the 
Home Office Agency of the Capitol Life 
and formerly served as Supervisor of 
the Great Southern Life in Houston and 
also as Agency Manager at Austin. 

Leslie D. Lowry has been appointed 
Agency Manager at Beaumont, Texas, 
and Walter H. Kilgo as Unit Manager 
in the Houston Agency. 


Harry W. Storck has been appointed 
Supervisor with headquarters in San 
Francisco. He will be engaged in 
agency building work in San Francisco, 
Oakland and San Jose. Mr. Storck has 
been in the life insurance business for 
more than 16 years and lately has been 
in charge of the West Coast Agencies of 
the Acacia Mutual Life. 


D. Wayne Burke has been appointed 
General Agent for the Accident and 
Health Department for the state of Ore- 
gon. He will direct the Accident and 
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Health activities of the company from 
the Oregon Agency Office at 201 Stevens 
Building, Portland. Mr. Burke has been 
with the Pacific Mutual for the past five 
and one-half years, and during the last 
two and one-half years as Manager of 
the Portland Office. 


CHICAGO ASSOCIATION OF 
LIFE UNDERWRITERS: George 
Huth, Agency Manager for the Provident 
Mutual, has been named co-chairman of 
the membership committee in charge of 
the Industrial Division, a job which he 
filled last year also with excellent re- 
sults. 


COLONIAL LIFE: The Colonial 
Life’s 1939 Convention was held at the 
Westchester Country Club, Rye, N. Y. 
September 14-16 and home office officials 
were present to greet the 118 field repre- 
sentatives who qualified to attend. 


CONNECTICUT GENERAL LIFE: 
Several staff changes have been made in 
the Broadway Branch Office and the 
42nd Street Branch Office, New York. 
C. W. Sabin, who has been brokerage 
manager in the Larkin Agency at 225 
Broadway, becomes an Assistant Man- 
ag’ supervising full time men; H. R. 
T  pkins becomes brokerage manager 
to succeed Mr. Sabin; and E. B. Mc- 
Knight, who has been Asst. Manager for 
Mr. Larkin, is transferred to the 42nd 
Street Office to act in the same capacity 
for Manager Philip B. Holmes. 


Loren E. Reitz has been appointed 
Manager of the company’s Kansas City 
Branch Office, to succeed Raymond G. 
Sparks, who has resigned to devote his 
entire time to personal production. Mr. 
Rietz was connected with the Connecti- 
cut General’s Kansas City office for four 
years and acted as Assistant Manager 
there before going to the company’s New- 
ark, N. J. office as Assistant Manager a 
year ago. 


FIDELITY MUTUAL LIFE: The 
following new officers and directors of 
the Leaders’ Club were installed on the 
opening day of the Convention at Haddon 
Hall, Atlantic City, September 6-9: 
President, J. E. FitzGerald, San Jose, 
Cal.; Vice President, H. N. Lyon, San 
Francisco; 2nd Vice President, R. W. 
Campbell, Altoona, Pa.; i marreny. | a oe 
Burwell, Jr., Charlotte, N. C.; Treasurer, 


Sidney Rice, Indianapolis, Ind. 

William O. Cord, well known life un- 
derwriter of Dayton, Ohio, and Lloyd S. 
Trout, who has been associated with Mr. 
Cord for more than ten years, have 


formed a partnership under the name of 
Cord and Trout. 


They will represent 





eee 





the Fidelity Mutual in the Dayton area 
as Managers. 

Louis G. Payne has been appointed 
Manager in Worcester, Mass., with offices 
in the Chapin Building. Following grad- 
uation from Dartmouth in 1929, Mr, 
Payne went to the Tuck School of Busi- 
ness Administration, from which he re. 
ceived his M. C. S. in 1930. He has 
been engaged in the life insurance field 
with the Aetna since 1936. 


GIRARD LIFE: William H. Hoffman 
has been appointed General Agent in 
Detroit to fill the vacancy created in the 
spring by the resignation of Albert Doc- 
tor. 


J. C. Harvey, the dean of the Girard 
Agency Organization, received a _ co- 
worker in the Wilkes-Barre office in the 
person of Aaron D. Goodman, the com- 
pany’s General Agent at Scranton. Mr. 
Harvey will continue in the future as in 
the past as General Agent for the 
Wilkes-Barre territory and vicinity but 
will have the aid of Mr. Goodman on a 
part time basis in taking care of Wilkes- 
Barre territory. Mr. Goodman retains 
the General Agency in Scranton while 
serving in this additional capacity with 
Mr. Harvey. 


GUARANTEE MUTUAL LIFE: 
George E. McCelvey, Jr. has been ap- 
pointed General Agent for 20 counties 
adjacent to Houston, Texas, succeeding 
Tolbert F. Poynor, who resigned as 
Houston General Agent in July. Mr. 
McCelvey has recently been Supervisor 
for the Jefferson Standard Life at Hous- 
ton and has been in life insurance sales 
work for eight years. His office is at 
1806 Milam Street, Houston. 


John T. Sullivan of Eugene, Oregon, 
has been appointed General Agent for 
three Southwestern Oregon counties. Mr. 
Sullivan was formerly connected with 
the Guarantee Mutual’s Portland Agency, 
and more recently has been an agent for 
the Aetna Life at Eugene. 


Robert J. Patterson of Fort Dodge, 
Iowa, has returned to life insurance sales 
work as General Agent for the Guaran- 
tee Mutual. During 1923 and 1924 Mr. 
Patterson was an Agent for an Iowa 
company. His territory with the Guar- 
antee will comprise six North-Central 
Iowa counties. 


William M. Liscom, C.L.U. at Los 
Angeles, has been appointed General 
Agent of Los Angeles County, succeeding 
Lester Righter, who has resigned. Mr. 
Liscom went to Los Angeles last January 
from Cleveland, where he had been asso- 
ciated with one of the large Eastern 
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companies. Mr. Liscom’s office is lo- 
cated at 805 Foreman Building, Los An- 
geles, Cal. 


GUARDIAN LIFE: A series of five 
regional sales meetings in September 
were held at Central points throughout 
the country. First of the meetings was 
held in New York City at the Hotel 
Commodore September 7th, followed by a 
two-day meeting of Southern Agencies 
at the Battery Park Hotel, Asheville, 
N. C. September 11th and 12th. Other two- 
day meetings followed at the Hotel Syra- 
cuse, Syracuse, N. Y., September 15th 
and 16th; at the Stevens Hotel, Chicago, 
September 18th and 19th; and finally, at 
the Statler Hotel in St. Louis September 
25th and 26th. 


HOME LIFE (N. Y.) : Edgar S. Has- 
sard, Home Office Agency Field Assist- 
ant, has been advanced to the position 
of General Agent at Rochester, N. Y., 
with offices located at 1136 Lincoln-Al- 
liance Bank Building. Mr. Hassard 
came to the Home Life in 1936 after four 
years insurance experience. He is a 
graduate of the School of Agency Man- 
agement of the Life Insurance Sales 
Research Bureau. 


HOUSTON, TEXAS, CHAPTER 
OF CHARTERED LIFE UNDER- 
WRITERS: On August 14th the fol- 
lowing officers were elected for the com- 
ing year: President, Roy Cox, Provident 
Life & Accident Ins. Co.; Vice Presi- 
dent, M. Hendrix Davis, Aetna Life Ins. 
Co.; Secretary-Treasurer, William G. 
Baker, Franklin Life Ins. Co. 


JEFFERSON STANDARD LIFE: 
Elbert S. Reeves, formerly District Man- 
ager for the company at Lexington, Ky. 
has been appointed Manager of the At- 
lanta, Georgia Branch Office. 


Two new branch offices, one in Lex- 
ington, Ky. and one in Wheeling, W. 
Va. have been opened. Walter H. Se- 
bastian, formerly District Manager at 
Ashland, Ky., has been appointed Man- 
ager of the Lexington Branch. Mr. Se- 
bastian has served with the Jefferson 
Standard for 17 years. J. Edward 
Chance, formerly District Manager in 
Clarksburg, W. Va., has been appointed 
Manager of the new Wheeling branch 
office. Mr. Chance is a veteran in com- 
pany service, and has been an outstand- 
ing producer. 


C. E. Riddle has been appointed Man- 
ager of the Fort Smith, Arkansas, Branch 
Office. 

Emmett R. Aiken has been appointed 


Manager of the Los Angeles Branch 
Office. 


_ A new Branch Office has been opened 
in Long Beach, California, and Fred S. 
J. Hancock has been appointed Manager 
of this office. 


_ Albert S. Adams, formerly representa- 
tive of the Company in Phoenix, Arizona, 
has been made District Manager of the 
Phoenix office. 


B. A. Broome has been appointed Dis- 
trict Manager of the San Diego Office, 
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which operates under the Long Beach 
Branch office. 


George W. Taliaferro, formerly of 
Harrisonburg, Virginia, has been ap- 
pointed District Manager of the Char- 
lottesville, Virginia, office. 


J. Keefe, formerly Assistant Manager 
of the Home Office Underwriting De- 
partment, has been promoted to the po- 
sition of Associate Manager. Mr. Keefe, 


ee 


reals of Oppot 


who is widely known throughout the 
field, has been with the Department since 
its organization. 


Leon B. Hovey and H. Arnold Hough- 
ton have been appointed Assistant Mana- 
gers of the Underwriting Department. 

Lloyd J. Lynch has been appointed 
General Agent for the John Hancock in 
San Francisco, Cal., effective October 

Continued on next page 
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City, C. L. Scott, Chairman, A. E. Veith, 








i formerly associated with Lloyd J. Lynch MANUFACTURERS LIFE OF Lif 
HOME OFFICE NEWS—Continued as supervisor in the Minneapolis Agency. pang an og Pie re 
. succeeds Karl L. Brackett, who ; __ eae past ten years Sas Seen Ergnca Man- 
pas ua from agency development work, LIFE INSURANCE COMPANY OF ager os Los —, has retired on pen- tf 
but will continue in close association with VIRGINIA: Richard A. Forbes was S!0n. a Shey than ged years the 
the San Francisco Agency through a named Manager, Ordinary Agency De- Ng a An ‘ . Geotee al vy — i 
separate office in the Rust Building. Mr. partment, of this company in Northern CLU. Angeles, > ge . Quig ey, Jr,, 
Lynch has been General Agent at Minne- Virginia, with headquarters at Culpeper. lulu, i cgay Mato 1937 og A. 
apolis for the John Hancock since 1928. ‘ : been Manager of the Life Insurance De- Ag 
The territory formerly covered by Mr. MANHATTAN LIFE: The agency partment of The von Hamm-Young Co,, As 
Lynch through the Minneapolis Agency conference of this company originally Ltd., representatives of the Manufactur- on 
will be divided under two agencies, one scheduled for Bermuda was shifted to ers Life in the Territory of Hawaii. He he 
in Minneapolis with William W. Hunter Quebec, where it was held from Septem- js the son of George N. Quigley, General tri 
as General Agent; the other in St. Paul ber 25th to 28th. Thirty of the leading Agent at Denver for the Provident Mu- ber 
with John P. Lynch as General Agent. agents of the company as well as home tual Life. John Westwood, who has y 
Both Mr. Hunter and Mr. Lynch were Office officials attended. been a personal producer for the North- lit 
western Mutual in Los Angeles for the tie 
past three and one-half years has been mn 
appointed by The von Hamm-Young Co, uC 
Ltd. to fill the post vacated by Mr. ie 
Quigley in Hawaii. Mr. Westwood hails A 
from New York State and was educated a 
at Princeton University. 
MASSACHUSETTS MUTUAL ‘ 
LIFE: Planning activities for the last b 
four months of the year, Massachusetts n 
Mutual general agents held regional ¥ 
meetings, September 1, at seven strategic I 
points, directed by general agents as 
follows: Chicago, E. W. Hughes, Chair- ’ 
man, C. W. Reuling, Co-Chairman; 
Cleveland, E. W. Snyder, Chairman, 
George Lackey, Co-Chairman; Atlanta, . 
H. I. Davis, Chairman, G. H. Macdonald, : 
Co-Chairman; Philadelphia, M. R. Orr, 
Chairman, Lawrence Simon, Co-Chair- : 
man; Springfield, C. K. Litchard, Chair- 
man, L. H. Cook, Co-Chairman; Kansas 


general agent in 1907. 


Much of the credit for Cincinnati’s brilliant record must go to Samuel 
P. Ellis, who joined the Provident Mutual when a boy and who became 
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Fairchild Aerial Surveys, Inc. 


HATS OFF TO CINCINNATI! 


Rich in Provident Mutual tradition and performance is the agency at 
Cincinnati, one of the first to be established by the Company. It has 
been distinguished over the years for its steady, reliable production and 
for the extraordinarily high quality of its business. 





Average policy for the first half of 1939 stands at nearly $5000. For 
twelve of the last thirteen years the agency has held the Company’s 
bronze plaque awarded to the leader in conservation for its class. New 
business for the year is one-third ahead of the corresponding 1938 figure. 






We take pleasure in congratulating “Sam” Ellis not only on his fiftieth 
anniversary in Provident Mutual service, which occurs this month, but 
on the splendid agency structure which reflects his life’s work. 












Co-Chairman; Los Angeles, John Yates, 
Chairman, Arthur Challiss, Co-Chairman. 


George K. Liebkeman, Jr., special rep- 
resentative at Memphis, went to New 
Orleans September 15th as co-general 
agent with Walter R. Harriss. Mr. Lieb- 
keman joined the Memphis Agency in 
1931 and has consistently been among 
the company’s leaders in policies sold 
each year. Mr. Harriss has been with 
the Massachusetts Mutual for 27 years 
and since 1914 has been General Agent. 
He will devote his attention to personal 
production. The New Orleans Office will 
be known as the Harriss-Liebkeman 
Agency. 





METROPOLITAN LIFE: Fifteen 
representatives of the Metropolitan Life 
Insurance Company were granted full 
credit by the American College of Life 
Underwriters for successful completion 
of the entire series of C.L.U. examina- 
tions conducted in June. This was the 
largest group from any one company to 
achieve that distinction this year. The 
same company also had the largest num- 
ber of candidates to sit for the examina- 
tions, 344, and the largest group to pass 
one or more parts, 259. 












MISSISSIPPI ASSOCIATION OF 
LIFE UNDERWRITERS: Harry T. 
Wright, of Chicago, Illinois, Equitable 
Life and Secretary of the National Asso- 
ciation; Harry V. Wade, of Indianapolis, 
Indiana, Vice President American United 









PROVIDENT MUTUAL 


Lire InsuRANCE COMPANY OF PHILADELPHIA 
Pennsylvania @ Founded 1865 
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Life; and Sam Hay, Jr., of Birmingham, 
Ala. C.L.U. and Superintendent of 
Agents of the Protective Life, were 
speakers at the Sales Congress of the 
Mississippi Association September 21st at 
the Heidelberg Hotel in Jackson, Miss. 


MUTUAL BENEFIT LIFE: George 
A. Myer, supervisor in the Baltimore 
Agency of the company, joined the 
Agency Department Field Service Staff 
on September Ist. As Agency Assistant 
he will continue in a larger field the 
training and supervision work connected 
with the company’s advanced program- 
ming procedure. Mr. Myer entered the 
life insurance business following gradua- 
tion from Johns Hopkins University and 
in 1925 he was the Maryland Manager 
for the Guardian Life. Early in 1937 he 
joined the Mutual Benefit’s Baltimore 
Agency and in October of that year was 
named Supervisor in Baltimore. 


NATIONAL LIFE OF VERMONT: 
A. C. Bowser has been appointed Direc- 
tor of Salary Savings. Mr. Bowser has 
been engaged in the life insurance busi- 
ness for about ten years and previously 
was Supervisor of the Salary Savings 
Division of the Edward A. Woods Com- 
pany Agency in Pittsburgh. 


NEW ENGLAND MUTUAL: Win- 
throp Winslow has been appointed Gen- 
eral Agent at Providence, R. I., succeed- 
ing C. Harvey Stull, who becomes the 
company’s General Agent at San Fran- 
cisco. Mr. Winslow, a graduate of the 
United States Naval Academy, resigned 
his commission in 1920 to enter life in- 
surance. He was an underwriter with the 
Massachusetts Mutual from 1920 to 1934, 
when he was appointed General Agent 
for that company. In 1938 he joined the 
New England Mutual as Associate Gen- 
eral Agent with Mr. Stull at Providence. 


NEW YORK CITY LIFE UNDER- 
WRITERS’ ASSOCIATION: The suc- 
cess of the Educational Course last year 
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has prompted another one, commencing 
Tuesday, October 3rd and lasting for 16 
weeks; Charles E. Brewer, Jr. is Chair- 
man of the Course. 


OLD LINE LIFE: Roy C. Millar has 
been promoted to Assistant Agency Di- 
rector, according to Paul A. Parker, 
Agency Director. Mr. Millar has been 
connected with the company as Field 
Superintendent working out of Milwau- 
kee, for the past three and one-half 
years. 

A. H. Silverman has been appointed 
General Agent with headquarters at De- 
troit, Michigan. He is well known in De- 
troit where he has been active in insur- 
ance for thirteen years, for the past six 
and one-half years having been Assistant 
Manager of the Metropolitan Life there. 


PAN-AMERICAN LIFE: William 
T. Ellis has been appointed General 
Agent at Cedar Rapids, Iowa. Mr. Ellis 
entered the life insurance business in 
1933 in Hutchinson, Kan. 


T. Burdette Lane has been appointed 
General Agent at Oklahoma City. Mr. 
Lane became interested in life insurance 
selling and, except for a short period in 
1933 when he was engaged in special 
governmental work in Washington, has 
been soliciting for over eleven years. 


John L. Cooper has been appointed 
District Manager at Wichita Falls, Texas. 
Mr. Cooper is a graduate of the Univer- 
sity of Pennsylvania and prior to becom- 
ing interested in life insurance selling a 
few years ago was engaged in advertis- 
ing and sales promotional activities. 


PHOENIX MUTUAL LIFE: Over 
one hundred leading producers of the 
Phoenix Mutual Life Insurance Company 
assembled at Oyster Harbors, Cape Cod, 
September 6, 7, and 8, for the 1939 Lead- 
ers’ Conference of the company. The 
meeting brought together men from 
every part of the country who had quali- 


OUR SLOGAN 





Live for Today - - 


fied through volume of business written 
and general efficiency in selling and serv- 
icing over a twelve-month period. 


STATE MUTUAL LIFE: Edmund 
F. Carey, Providence, R. I. General Agent 
for 11 years, became sole General Agent 
there when the general agency partner- 
ship of Carey & Bass was dissolved 
September 5th. Mr. Carey has been in 
the insurance business since his gradua- 
tion from Dartmouth College and has 
been connected with the State Mutual 
since 1928. Mr. Carey was sole General 
Agent in Providence until the partner- 
ship of Carey & Bass was formed in 
April, 1935. He will continue in the same 
quarters at Industrial Trust Building, 111 
Westminster Street. 


THE TRAVELERS: Feuur new field 
assistants to the personnel of the life, ac- 
cident and group departments of the 
company’s branch offices have been an- 
nounced: Stuart C. Ferris of New 
Haven, Conn. has been assigned to the 
company’s New Haven branch; James H. 
Daniels of Buffalo, has joined the Buf- 
falo office; Thomas D. Coker of Peoria, 
has been assigned to the Peoria office; 
and William W. Frost of Duluth, is 
making his headquarters in the Duluth 
branch office. 


UNION CENTRAL LIFE: On Sat- 
urday, September 2nd, 450 Union Central 
agents, managers, home office officials 
and their guests entrained for the Cha- 
teau Frontenac, Quebec, the largest 
Union Central Life convention on record. 
Sessions of the convention began Sep- 
tember 4th and lasted three days. 


UNITED STATES LIFE: A. K. 
Taylor, who until recently was the Ad- 
vertising Director for this company, has 
formed his own publicity organization 
with offices at 101 Fifth Avenue, under 
the name A. K. Taylor & Associates, Inc. 


Insure for Tomorrow. 


Columbus, Ohio 


THE MIDLAND MUTUAL LIFE INSURANCE COMPANY 








POSITIONS WANTED 


The individuals offering their services in this column have been 
investigated by Alfred M. Best Company, Inc, and the repre- 
sentations made as to knowledge, experience and character 
are as stated by us. No charge is made for this space as the 
only desire is to assist them and the Insurance business generally. 
Only those who are not employed will be considered. 

















L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references 


L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references, 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 
actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational: 19 years’ ex 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main- 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency position, executive small company or assist- 
ant in larger, especially qualified for Sales Training and Educational 
Director duties. Any Caeser? now in New York; 18 years Life Insur- 
ance sales experience in field, Home Office, and Agency Management; 
resigned last connection, age 44, married, very good personal, good 
business references. Salary desired $6,000. 


L156—Policyholders service dept. or similar- 23 years varied home office 
experience smaller companies, in middle west; age 39; married, child, 
very good references. 


L157—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial; age 35, singte 
two dependents; no objection to traveling; salary $125; very good ref 
erences. 
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L-160—Experienced Mortgage Loan Executive, now in Middle West, 
will consider position in any section of the country; 13 years’ experience 
own company, and 15 years with life insurance companies, largely one 
institution; age 53; extremely good references. 


L161—Actuary and office manager; 13 yrs. similar and varied ex. 
perience, in 2 middle west companies; age 38, married; prefers middle 
west but will go any place; very good references. 


L162—Agency cashier in any large city, $175; now in middle west; 
14 years in last position, change because of H. O. rule requiring men; 
woman, age 37, single, 1 year normal school, excellent references. 


L163—Agency supervisor or sales instructor; 13 yrs. such experience, 
successful; New York preferred, hut will go anywhere; age 54, married, 
1 child still dependent, very good business references. 


L164—Medical Director, or assistant in large company, mid west pre. 
ferred but will go anywhere; thoroughly experienced, including dis. 
ability claims; Fellow, Am. College of Physicians; age 54, married, 
one dependent; very good references. 


L167—Actuarial or statistical manager; 26 years such experience, in- 
cluding insurance department; has been actuary or assistant of smaller 
companies, although not a member of Society; age 55, college graduate, 
very good references. 


L168—Experienced general agent, age 45, eight years general agent, five 
years Home Office field work, wants general agency opening covering 
Western Illinois or Eastern Missouri; very good references. 


L169—Accountant, New York territory; four years life experience, six 
general; age 33, married, two children; very good references. 


L170—Claim investigator, inspection re 
15 years such experience; age 36, marri 
of Toledo; very good references. 


rts; Ohio-Michigan or nearby; 
, 3 children, 2 years University 


L171—Cashier, office manager, or assistant to general apents any local- 


ity, now in west; 23 yrs. experience in large agency, all phases except 
selling; mederate salary; age 43, not married, very good references. 


_L172—Assistant to agency manager or vice president in charge of agen- 
cies; has had experience as manager of sales advertising, marketing coun- 
sel, etc., for commercial firms; special research work in selling; age 46, 
married, two children; now in east, very good references. 


1L122—Agency director or assistant; 19 years’ experience starting as 
agent, mid-west territory; company now out of business; fair personal 
producer; age 40, married; very good references. 





L173—Advertising or editorial istant-copywriter; salary $1,800; 
eastern or Pacific Coast territory; college graduate, A.B. in Journalism; 
woman, age 29, unmarried, very good references. 


L174—Agency auditor, secretary or supervisor, advertising or con- 
servation manager, assistant secretary; 27 years’ such experience, in and 
out of the life insurance business; age 46. married, two children, very 
good references. 


L175—Actuary, statistician, Ph.D. Goettingen, Germany; 12 years 
every kind home office actuarial experience, German and Ttalian com- 
panies, ee ad technical statement of accounts (life, industrial branch, 
and health); knows English, German, Italian, French; age 38, married, 
no children; very good references. 


L176—Life underwriter, 10 years Home Office selection experience 
plus 6 years advising agents and brokers of large metropolitan agency; 
familiar with programming and tax conservation; now in east, will go 
anywhere; college graduate under 40; very good references. 


L177—Purchasing agent or assistant secretary; 14 
ence with one company now merged; 
age 32, not married, very good references. 


ears such experi- 
. or Canada; $175 monthly; 
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REPORTS 
ON COMPANIES AND ASSOCIATIONS 


AETNA Life Insurance Company, 
Hartford, Connecticut 


June 30, 1939 Statement 


*Total Assets $ 645,044,580.35 
Liabilities— 
Contingency Reserve 7,800,000.00 
All other liabilities except capital 599,229,853.80 
Capital 15,000,000.00 
Surplus 23,014,726.55 
Total Liabilities 645,044,580.35 
Income during first six months 1939 75,423,112.76 
Disbursements during first six months 1939 55,923,745.23 
Insurance in force 4,035,269,541.00 
*Bonds not in default are carried at amortized values; bonds 
in default and stocks are carried at market values except stocks 
of Affiliated Companies which are carried at their own book 
value. 


REGULAR STOCKHOLDERS DIVIDEND DECLARED 


The Aetna Life and affiliated companies declared the regular 
quarterly dividend, payable October 2nd to stockholders of rec- 
ord September 9th. The announcement was made September 

The quarterly dividends are: Aetna Life, 30c per share; 
Actna Casualty & Surety Company, 75c per share; and Auto- 
mobile Insurance Company, 25c per share. 


AMERICAN Life Insurance Company, 
Detroit, Michigan 


Receivership Order Upheld 
Permanent Receiver Appointed 


On September 5th the Supreme Court of the State of Michi- 
gan upheld the action of Judge L. W. Carr of the Ingham 
County Circuit Court, Lansing, June 7, 1938 granting a re- 
ceivership petition and appointing Commissioner of Insurance 
Gauss receiver. The company management appealed this order 
and moved to dismiss the proceedings on the ground; that the 
petition of the Commissioner did not affirmatively allege in- 
solvency ; that the Court had no authority to issue a temporary 
injunction or designate the Commissioner of Insurance as tem- 
porary custodian of the property of the defendant; that no 
administrative hearing on the report of examination of the 
corporation was granted by the Commissioner before the pro- 
ceedings for receivership were instituted ; that under the general 
insurance law the Circuit Court of Ingham County had no 
jurisdiction for the reason that the principal office of the de- 
fendant corporation was in Wayne County. An appraisal of 
some of the company’s assets was made between March 15th 
and March 3lst, 1938 by an appraiser who was selected by the 
Commissioner of Insurance. The appraisal disclosed that the 
company’s assets could be divided into three groups, Detroit 
real estate, real estate in the Valley of the Rio Grande on which 
defendant company holds mortgages (total investment appar- 
ently in the neighborhood of $3,000,000) and certain securities 
in the bond portfolio. Following these appraisals and testimony 
of other witnesses the lower Court found that the value of the 
real estate property was substantially less in the aggregate than 
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the book value shown in the company’s statement and, in addi- 
tion, that the bonds of railroad and public utility companies 
were valued in excess of the market values at the time of the 
investigation. The lower Court found in summary that the con- 
tinuance of business of the company without any strengthening 
of its financial situation would be hazardous from the stand- 
point of policyholders, creditors and the public generally. The 
present Supreme Court decision stated that the effect of the 
finding of the lower Court was that the insurance company was 
insolvent. The Supreme Court, after carefully examining the 
records, also held that there was competent evidence to sustain 
the finding of the trial Court that the insurance company was 
insolvent within the meaning of the Michigan statutes and 
further that in its opinion the provisions of the statute relative 
to an administrative hearing are directory rather than manda- 
tory, and that the circumstances were such that the Commis- 
sioner of Insurance was justified in refusing an administrative 
hearing before filing a petition for the appointment of a re- 
ceiver. 

The decree of the trial Court was thereby affirmed. No costs 
were allowed as the construction of a statute was involved. 

Following the Supreme Court’s decision Judge L. W. Carr, 
on September 16th, appointed Insurance Commissioner John G. 
Emery as permanent receiver for the company. It is expected 
that following this action the Receiver will take steps to either 
reinsure or merge the company’s business. No additional in- 
formation is at hand at present. 


BANKERS HEALTH & Life Ins. Co.., 
Macon, Ga. 


June 30, 1939 Figures * 


Total Admitted Assets 

Net Reserve 

Capital 

Surplus and Special Funds 

Premiums 

Total Income 

Total Disbursements 

Insurance in Force 26, 018 "005. 00 
* Above figures are combined Ordinary Life, Industrial Life, 
and Industrial Health and Accident. 


BANKERS Life Company, 


Des Moines, lowa 
New Five and Ten Year Term Policies 


The Bankers Life recently introduced new Five and Ten 
Year Term policies to which the waiver of premium disability 
benefit may be attached. At any time within the exchange period 
the Term policy may be exchanged without re-examination to a 
Whole Life or Endowment policy of equal amount in either 
one of the following. ways: original age—the new policy will 
bear the same date as the original policy and will be written at 
the company’s published rate at the time and for the age at 
which the original policy was issued and upon a form then in 
use; and the difference in back premiums with interest at 6% 
per annum must be paid to the company, or attained age—the 

Continued on next page 
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OUR CREDENTIALS FOR THE 
ECONOMIC HALL OF FAME 


Thirty odd years of steady, con- 
servative growth. 

A financial statement of stability and sound- 
ness. 

A constantly expanding service to field man 
and policyholder. 

A group of Life Underwriters who are second 
to none. 

A company whose roots grow deep into the 
tradition of Life Underwriting. 

Thirty odd years marked with honor, dignity, 
amiability and unfailing courtesy in all deal- 
ings. 


OUR CREDENTIALS. 

Such is the history of Peoples Life. If you 

are interested in the business of Life Under- 

writing, you will find it pays to be friendly 

with the 

PEOPLES LIFE INSURANCE COMPANY 
“The Friendly Company" 


FRANKFORT a _ 
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BANKERS Life—Continued 


new policy will bear the date of exchange and will be written 
at the company’s then published rate for the attained age of the 
insured upon a form then in use. If the policy is issued on 
the Five Year Term plan the exchange period is from the 
date of issue to the end of the fourth policy year; if issued 
on the Ten Year Term plan the exchange period is from the 
date of issue to the end of the seventh policy year. 

lf an agreement for waiver of premium disability benefit is 
attached to the Term policy and if at the end of the exchange 
period waiver of premium benefits are being granted, the com- 
pany will issue in exchange for and in lieu of the Term policy 
a Whole Life maturing at age 85 policy for the same amount 
of insurance and double indemnity benefits, if any, and with a 
like agreement for waiver of premium disability benefits. 

Waiver of premium disability and double indemnity benefits 
may be attached to the Term policies issued on male lives but 
these features will not be available with policies issued on the 
lives of women. The Term policies will not be issued for less 
than $1,000. 

Annual Premium Rates per $1,000 of Insurance 

Effective August, 1939 


BANKERS Life Insurance Company, 
Lincoln, Nebraska 


C. H. Heyl Appointed 


H. S. Wilson, president of Bankers Life of Nebraska, has 
announced the resignation of Ivan Devoe as Manager of Agen- 
cies and the appointment of C. H. Heyl as Director of Agen- 
cies to fill the vacancy thus created. 

Mr. Heyl was born in Washington, D. C., and received his 
early education in that city. Upon graduation from St. Albans 
preparatory school he attended West Point Military Academy, 
completing his four years as a cadet in 1923. During the fol- 
lowing three years Mr. Heyl served as a commissioned officer 
of the United States Army Air Corp. 

In 1927, he accepted a position with the Sun Life Assurance 
Company of Canada as its Washington, D. C., representative 
where he made an outstanding record as a personal producer. 
Three years later he was made assistant manager for that 
company in the Washington agency. Later in 1929 he was ap- 
pointed inspector of agencies for the eastern United States 
division, in which capacity he served until 1934 when he was 
named as an assistant superintendent of agencies. In 1938, 
further advancement took him to a position as superintendent 
of agencies where he served until his appointment in February 
of 1939 as manager of the state of West Virginia. Mr. Heyl 
assumed his duties with Bankers Life on September first. 


BERKSHIRE Life Insurance Co., 





Pittsfield, Mass. 
August Business Almost Double 


Business for August for the Berkshire Life in winding up a 
two months’ campaign showed an increase in new paid life in- 
surance for the month of approximately 98%. The gain for 
new business for the year to date is a little better than 6%. 

The Campaign was conducted under the Chairmanship of 
James B. O'Brien, Albany, N. Y. General Agent. 


BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


August Business Increases 


The Business Men’s reports a gain of 12.3 per cent for 
August, the eighth consecutive month of increase over the cor- 





responding period of the previous year. 





5 Year Term 
With Waiver 


Age Regular of Premium With D.I. and D. I. 
20 $ 9.82 $10.47 $11.07 $11.72 
25 10.35 11.15 11.60 12.40 
30 11.04 12.03 12.29 13.28 
35 12.02 13.31 13.27 14.56 
40 13.55 15.28 14.80 16.53 
45 15.94 18.36 17.19 19.61 
50 20.50 24.03 22.00 25.53 
55 28.48 33.79 30.23 35.54 


41.84 





With Waiver 


10 Year Term 


With Waiver With Waiver 

Regular of Premium With D. I. and D. I. 

$ 9.98 $10.63 $11.23 $11.88 
10.58 11.38 11.83 12.63 
11.40 12.39 12.65 13.64 
12.62 13.91 13.87 15.16 
14.59 16.32 15.84 17.57 
17.94 20.36 19.19 21.61 
23.98 27.51 25.48 29.01 
34.18 39.49 35.93 41.24 
50.88 
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CANADA Life Assurance Company, 
Toronto, Canada 


General Manager Hastie Dies 


William Hastie, General Manager of the Canada Life and 
widely known as an investment expert, died at his home in 
Toronto on August 19 

Mr. Hastie was born at Greenock, Scotland, October 3, 1886, 
son of the late John Hastie, Engineer of Greenock, and the 
late Effie Primrose Hastie. He was educated at Hermitage 
School, Helensburgh, Scotland, and started his business career 
in 1902 with the firm of Colin Scott and Co., Shipowners. He 
joined the Canadian Bank of Commerce in 1906 and spent 13 
years in Western Canada occupying the position of Manager 
at East Calgary and Milestone, Sask., until 1915 when he was 
appointed Assistant Inspector with headquarters at Winnipeg. 
In 1920 he moved to Montreal as Assistant Manager of the 
Bank’s main office. 

Mr. Hastie joined the Canada Life in 1923 as Manager 
of the Montreal Investment Department. Two years later he 
became Supervisor of Eastern Investment Branches with head- 
quarters in Montreal. In 1928 he was called to Home Office as 
Assistant Treasurer, and in February, 1930 was promoted to 
the position of Assistant to the President. Three years later 
came his appointment as Assistant General Manager and 
Treasurer. In July, 1938 he rose to the post of General Man- 
ager. 


H. O. PROMOTIONS 


The Canada Life announces the appointment of W. J. Beat- 
tie as assistant general manager and E. C. Gill, F.A.S., as as- 
sistant general manager and treasurer. No change in the adminis- 
tration policy of the company is involved. Mr. Beattie, educated at 
Columbian College, New Westminster, B.C., became associated 
with the law firm of McCarthy and McCarthy shortly after 
graduation. There he did much of the Canada Life's legal work. 
He became a member of the law firm in 1929, was appointed ex- 
ecutive assistant of the Canada Life in 1935 and last year be- 
came assistant to the president. 

Mr. Gill joined the Canada Life in 1923 on graduation from 
Queens University where he was gold medallist in mathematics. 
Three years later he passed the final examinations of the Actu- 
arial Society of America and in 1927 was appointed assistant 
actuary of the company. The following year he was transferred 
to the investment department in charge of the research and 
analytical division. He was named assistant treasurer in 1930 
and treasurer in 1938. 


CHURCH Life Ins. Co., 
New York, N. Y. 


June 30, 1939 Figures 


DOME eOe FROME: os 5.56 sds sescvstawdssrcaa $ 5,342,271 
Net Reserve 5 4,073,100 
Capital , 

urpins end Soecial Funds... ..0.. -..1sisssiatoowe ses 1,076,932 
New Premiums 226,320 
Renewal Premiums 288,968 
Total Income 603,311 
Total Disbursements 270,005 
Total Paid Policyholders 205,038 
Insurance Written 1,168,558 
Insurance in Force 24,801,240 


COLONIAL Life Insurance Company, 
Jersey City, N. J. 


Reports Gains 


On June 1 the Company announced that Insurance In Force 
advanced from 114 million to 115 million. The first seven 
months of 1939 show a greater increase in Insurance In Force 
than was shown in the entire year of 1938. 


OCTOBER 2, 1939 





“GUARANTEE MUTUAL MEN MUST SUCCEED" 
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We are now. writing 
A New 


PREFERRED LOW RATE 


ORDINARY LIFE POLICY 
($2,500 Minimum) 


PARTICIPATING RATE PER $1000 


A comparison of this rate with that 
of other participating companies re- 
veals the immense sales possibilities 


of this contract. 


It is an important part of our care- 
fully charted agency program to pro- 
vide Guarantee Mutual Men with 
modern policies to meet all condi- 


tions, circumstances and competition. 
Let us give you the details on this 
Preferred Low Rate contract. 


If you are interested in details of our plan, 
consult A. B. Olson, Agency Vice-President. 


¥ 7 : 


GUARANTEE MUTUAL LIFE 
COMPANY 


OMAHA, NEBRASKA 
ORGANIZED 1901 


Licensed in Twenty-two States 
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1859 - 1868 


Equitable founded by Henry B. Hyde and Associates, July 26, 1859. 

Year 1860 started with $1,144,000 of Insurance in Force, and Assets of 
$117,102. 

First Death Claim, for $5,500, paid (1860). 

Famous Statue Group, “Protection”, introduced in Equitable Policy 
Headings (1860). 

Conditional (Binding) Receipt to protect applicants during issuance 
of policy first employed by Equitable (1862). 

Equitable Assets passed Million mark bag * 

First 5-year Dividend paid to Policyholders (1865). 

Annual Dividends authorized (1867). 

Total Insurance in Force passed $100,000,000 (1868). 

Limit of risk increased to $50,000 (1868). 


Contemporary Events 


First petroleum well opened in Titusville, Pa. (1859). 

First Pony Express between Sacramento, Cal. and St. Joseph, Mo. 
(1861). 

Start of Civil War, April 15, 1861. 

Lincoln’s Emancipation Proclamation, Jan. 1, 1863. 

Battle of Gettysburg, July 1, 2, 3, 1863. 

Lincoln’s Gettysburg Address, Nov. 19, 1863. 

Maxmillian made Emperor of Mexico (1864) 

Civil War ended (1865) ; Lincoln Assassinated. 

13th Amendment Abolished Slavery (1865). 

First Atlantic Cable Laid (1866). 

Alaska purchased by United States from Russia (1867). 


1869 - 1878 


Travel and Residence liberalized; Grace in Payment of Premiums first 
allowed (1869). 

First Home Office Building at 120 Broadway, N. Y. completed (1870). 

Equitable Policy Payments in Single Year reached $3,646,290 (1872). 

Henry B. Hyde elected President on the death of William C. 
Alexander (1874). 

Payments to Policyholders and Beneficiaries totalled $5,000,000 during 
year 1878. 


Contemporary Events 


U.S. Grant elected President (1869). 

Franco-Prussian War, July-Sept. 1870. 

Introduction of antiseptic surgery (1870). 

Great Chicago Fire, Oct. 9-11, 1871. 

Block signals for railways invented (1872). 

Disastrous panic in New York, with widespread bank failures. 
N. Y. Stock Exchange closed for ten days (1873). 

Disraeli made Prime Minister of England (1874). 

Constitution of the Republic of France formed (1875). 

Telephone invented by Alexander G. Bell (1875). 

Rutherford B. Hayes inaugurated 19th President of the U. S. 
(1877). 

Edison invented Phonograph (1877). 


1879 - 1888 
Three-Year Incontestable Clause introduced (1879). 


William Alexander elected Secretary (1880). 
Equitable policies first granted to women (1880). 


EIGHT DECADES OF EQUITABLE 


Sub-standard Ratings introduced for Hazardous Occupations (1880). 
System of Immediate Payment of Death Claims inaugurated (1881), 
Survivorship Annuity introduced “ane Life Annuity (1883). 
Assets passed $50,000,000 (1883 

Equitable limit of risk on single life increased to $100,000 (1884). 
Full Freedom of Travel and Residence granted (1886). 

Two-Year Incontestable Clause introduced (1886). 

Equitable Home Office Building reconstructed and enlarged (1887), 
Insurance in Force $500,000,000 (1888). 


Contemporary Events 


Edison developed Incandescent Lamp (1879). 

Gasoline motor invented by Selden (1879). 

President Garfield assassinated (1881). 

Panama Canal started by French but not completed (1882). 

Discovery of Inoculation for Rabies by Pasteur (1884). 

Grover Cleveland inaugurated 22nd President of U. S. (1885). 

First Trolley Cars in U. S. (1885). 

Washington Monument dedicated in Washington (1885). 

Great Blizzard of 1888, March 12-14. 

Inventions patented: Linotype Machine (1884); Cash Register 
by Patterson, (1885) ; Adding Machine by Burroughs (1888) ; 
Transparent photographic film by Eastman (1888). 


1889 - 1898 


100,000th policy issued (1895). 

Total Assets reached 100 Millions (1889). 

Right to Change Beneficiary introduced (1894). 

Assets reached $200,000,000 in 1895. 

Guaranteed Cash Values, also Policy Loans, introduced in 1896. 
Limit of risk on one life increased to $200,000 (1896). 

Spendthrift Clause for protection of Beneficiaries introduced (1898). 
Continuous Instalment Policy introduced (1898). 


Contemporary Events 


Benjamin Harrison inaugurated 23rd President of U. S. (1889). 

Johnstown Flood, May 31, 1889—2209 lives lost. 

Inventions patented: Alternating Current Motor; Color Photog- 
raphy (1892). 

Grover Cleveland inaugurated 24th President of U. S. (1893). 

Edison developed Rinetoscope (Moving Picture apparatus) 1893. 

Ford built his first successful automobile (1893). 

Financial Panic and Business Depression (1893). 

X-Ray discovered by Wilhelm Konrad Roentgen (1895). 

Gold discovered in Klondike (1896). 

William McKinley inaugurated 25th President of U. S. (1897). 

Queen Victoria’s Diamond Jubilee (1897). 

U. S. Battleship “Maine” blown up in Havana Harbor, Cuba, 
Feb. 13, 1898; 260 lives lost. 

Radium discovered by M. and Mme. Curie (1898). 


1899 - 1908 


James W. Alexander elected President on Death of Henry B. Hyde, 
Founder. 
Insurance in Force passed One Billion; Total Assets 400 Millions. 
Aveo Surrender Values and Extended Term Insurance introduced 
1900). 
Convertible Policy introduced (1905). 





THE EQUITABLE LIFE ASSURANCE 


393 SEVENTH AVENUE, NEW YORK, N. Y. 
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GROWTH AND PROGRESS 





Paul Morton elected President (1905). 
Grover Cleveland appointed Chairman of Board of Trustees (1906). 
N. Y. State Standard Policy Forms introduced (1907). 


Contemporary Events 


President McKinley assassinated (1901). 

Theodore Roosevelt elected 26th President of U. S. 

Death of Queen Victoria—Coronation of King Edward VII 
(1902). 

Mt. Pelee (Martinique) eruption May 8, 1902. 

Pacific Cable completed, San Francisco to China (1902). 

Marconi’s First Radio Message (1902). 

First Successful Aeroplane Flight by Wright Brothers, Kitty 
Hawk, N. C. (1902). 

First New York subway opened (1904). 

San Francisco Earthquake, April 18-19, 1906. 


1909 - 1918 


50th Anniversary celebrated by The Equitable (1909). 

Assets reached $479,900,419; Insurance in Force, $1,335,347,979. 

Corporate Policy introduced. 

Group Life Insurance inaugurated by Equitable 

Refund and Cash Refund Annuities introduced (1911). 

Death of Paul Morton—Judge Day elected President (1911). 

Equitable Building, 120 Broadway, destroyed by fire (1912). 

First Disability Waiver Clause introduced (1912). 

New Equitable Building opened, 120 Broadway (1915). 

Total Payments to Policyholders and Beneficiaries since organization 
reached $1,000,000,000 (1916). 

Double Indemnity Accident provision introduced (1917). 


1911). 


Contemporary Events 


William H. Taft inaugurated 27th President of U. 

Admiral Peary Discovered North Pole (1909). 

First Aeroplane Crossing of English Channel by Louis Bleriot 
(1909). 

George V of England crowned upon death of Edward VII 
(1909). 

South Pole discovered by Amundsen (1911). 

First Aeroplane rie: Across U.S. by C. P. Rogers (1911). 

Hydroplane invented by Glenn H. Curtiss (1911). 

SS. “Titanic” hit Iceberg off Newfoundland, 1517 lives lost, 
(1912). 


S. (1909). 


Woodrow Wilson inaugurated 28th President of U. S. (1913). 


Panama Canal opened (1913) 

Parcel Post System inaugurated in U. S. (1913). 

W orld War begun in Europe (1914). 

“Lusitania” sunk by submarine, 1198 lives lost (1914). 

Trans-continental telephone opened (1914). 

U. S. entered World War, April 6, 1917. 

Armistice declared Nov. 11, 1918. 

Influenza Epidemic; Over $100,000,000 paid in Death Claims 
by American companies (1918-1919). 

Woman Suffrage Amendment passed (1918). 


1919 - 1928 


Group A. & H. added to Group Coverage (1920). 

Insurance in Force reached Three Billions in Oct. 1922. 
Accidental Death and Dismemberment added to Group (1922). 
Home Office Building at 393 Seventh Avenue completed (1924). 
Complete Mutualization of Society (1917 plan) in 1925. 


Non-Medical Insurance granted Policyholders (1926). 

Salary Savings Insurance introduced (1926). 

Group Annuities introduced (1927). 

Judge Day made Chairman of Board and Thomas |. Parkinson elected 
President (1927). 

Insurance in Force reached Six Billions (1928). 

Assets reached One Billion (1928). 

Death of Judge Day (1928). 


Contemporary Events 


Versailles Peace Treaty signed, June 28, 1919. 

Volstead Act (Prohibition Amendment) ‘passed (1920). 

Suffrage for women in effect, (1920). 

Warren G. Harding inaugurated 29th President of U. S. (1921). 

First American Radio Broadcasting Station opened in Pitts- 
burgh, KDKA, (1921). 

Union of Soviet Republics in Russia declared (1922). 

Calvin Coolidge inaugurated 30th President of U.S. on death of 
President Harding (1923). 

Insulin (for Diabetes) discovered by F. G. Banting, Canadian 
physician (1923). 

Television demonstrated (1927). 

Lindbergh’s solo flight to Paris, May 20, 1927. 

Successful commercial radio-telephone communication between 
America and England (1927). 

Herbert Hoover elected 31st President of U.S. (1928). 


1929 - 1938 


Monthly Premium plan adopted (1929). 

Economic Adjustment Policy introduced (1931). 

Payments to Policyholders reached Three Billions (1933). 

Optional Retirement Policy introduced (1933). 

Equitable's 75th Anniversary—Insurance in Force $6, 143,158,113. 

Family Income Policy introduced (1934). 

Group Hospitalization introduced (1934). 

Assets passed Two Billions in 1937. 

~—_ of William Alexander, Secretary of Equitable 57 years, March 

5,1937. 

Equitable entered 80th ANNIVERSARY YEAR on July 26, 1938. 
Total Payments to Policyholders and Beneficiaries since Organiza- 
tion $4,136,696,205. Insurance in Force, $6,749,177,544. 


Contemporary Events 


Stock Market collapse; financial panic—(1929). 

F os D. Roosevelt inaugurated 32nd President of U. S 

Bank Moratorium proclaimed (1933). 

“Century of Progress” Exposition at Chicago (1933). 

N.R.A. passed by Congress (1933). 

Renewal of diplomatic relations between U. S. and Soviet 
Russia (1933). 

Social Security Bill passed (1935). 

Death of George V of England (1936). 

Abdication of Edward VIII—George VI declared King (1936). 

Civil War in Spain (1936-1939). 

Italian Conquest of Ethiopia declared May 9, 1936. 

Boulder Dam (Nevada) completed March 1, 1936. 

ee Cotton Picker demonstrated by Rust Brothers 

). 
New York World’s Fair (1939). 
San Francisco W orld’s Fair (1939). 
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®When you stay at Hotel Cleveland your redcap takes you 
from train to hotel lobby in a moment, without going out- 


of-doors. No time wasted, no discomfort, no taxi fare. 


And at Hotel Cleveland, all the city is at your door step. 
All five buildings of the Terminal development under the 


same roof; stores and office buildings to the east; government 
buildings north; wholesale district west; industrial plants 
south. And comfort, friendliness, welcome, «¢ bome—in 
your room and all about you in 








Four restaurants 
and air-conditioned 
Men’s Cafe. 





CONTINENTAL AMERICAN Life Insurance Co., 
Wilmington, Del. 


Favorably Examined 


This company has been favorably examined by the states of 
Delaware and Connecticut as of December 31, 1938, the report 
being dated July 15, 1939 and recently released. The actuarial 
firm of Fackler & Company represented the state of Delaware. 
The examiners made some slight changes in the financial state- 
ment as published in Best’s Life Insurance Reports, 1939 edi- 
tion (and by the company), which resulted in an increase in 
surplus of $6,651 to the amount of $1,387,967. The contingency 
reserve was likewise increased $65,523, the changes resulting 
largely from a reduction in the reinsurance reserve which was 
a gain to surplus, of $75,523. Total admitted assets were shown 
as $23,093,116; total income as $4,785,133; and total disburse- 
ments, $2,927,072. 

The examination was favorable and disclosed no unusual 
items, and for that reason we are not reprinting it. A few of 
the minor, but interesting points made by the examiners were 
as follows. It appears from the report that all policies issued 
by the company prior to January 1, 1926 were “registered” un- 
der the provisions of Section 506 of the Revised Code of Dela- 
ware, 1935, which provides that registered policies shall be 
secured by the deposit with the Insurance Commissioner of 
such securities as domestic life insurance companies are author- 
ized by law to invest in, and these securities are held by the Insur- 
ance Commissioner for the benefit of the registered policies and 
not for others. The states through which the company was li- 
censed prior to 1926 and in which most of the registered policy- 
holders presumably still reside, are Delaware, District of 
Columbia, Maryland, New Jersey, Pennsylvania and West Vir- 
ginia. The amount of the registered insurance was approxi- 
mately $27,000,000, or roughly 20% of the total issued the com- 
pany has in force. Another interesting point developed by the 
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examiners was in regard to mortality, where it appears that 
standard policies have had better experience than the preferred 
risk, amounting on the average over the past 15 years to ap- 
proximately $1 per thousand. Of course, the chief difference 
between the two plans is not in the mortality, but in the expense 
saving it is possible with the larger size policies. It was also de- 
veloped by the examiners that the company has an asset of con- 
siderable worth in the stock of the Calico Company which it 
carries at zero. This subsidiary holds the company’s interests in 
oil, gas and mineral rights and real estate, particularly in the 
state of Oklahoma and represents an extra contingency reserve, 
although of presently unknown amount. The examiners also 
computed that the stockholders of the company had averaged 
a little better than 2% earnings on their funds in the years 1932- 
1936, 3.2% in 1937, and 3.4% in 1938. The company has always 
paid a reasonable dividend on its common stock, yet it is evi- 
dent that life insurance stocks are no gold mine, particularly 
when it is considered that this is one of the very best managed 
of the smaller companies. The examiners concluded their re- 
port by saying: 

“The results achieved with respect to its policyholders and 
stockholders reflect experienced and competent management.” 


ADOPTS “WAR CLAUSE” 


We reproduce below the Continental American’s “War Clause” 
that it has been deemed necessary to adopt for use as ex- 
plained. 


WHEN TO BE USED 


This clause will be inserted in all policies henceforth issued 
to applicants who are foreign born, whether or not naturalized 
citizens of the United States. It will also be inserted in policies 
issued to native born applicants whenever the Company has 
reason to think or suspect that the applicant may enter the 
military, naval, air, hospital or relief services of any country 
other than the United States. 


EFFECT OF CLAUSE 


It is noted that this clause has no effect in event of service 
with the forces of the United States, either at home or abroad, 
but applies ONLY to service with the forces of a foreign coun- 
try and then only in time of war or warlike hostilities. Fur- 
thermore, the clause has no effect after five years from date 
of policy—not even for military or naval service with the 
forces of a foreign country. If and when effective, the clause 
limits the insurance to a sum equal to the premiums paid to and 
received by the Company on the policy. 


WAIVER OF PREMIUM AND DOUBLE INDEMNITY 
PROVISIONS 


In general, the insertion of this “War Clause” will not affect 
the issuance of the Waiver of Premium and Double Indemnity 
Provisions, since those Provisions are not effective during mili- 
tary or naval service in time of war anyhow. 


WRITTEN CONSENT OF INSURED REQUIRED 


When this “War Clause” is inserted in a policy the written 
consent of the Insured must be obtained and filed at the Home 
Office. Since it will henceforth always be inserted in the policy 
of a foreign born, the application of such person should con- 
tain the request, written on the Special Request line, “Attach 
War Clause, Form 345A.” In all other cases where the clause 
is inserted, the policy will be issued for delivery subject to a 
supplement to application assenting to the “War Clause’, to be 
signed in the presence of a witness by the Insured prior to de- 
livery of the policy, and which must be sent to the Home 
Office prior to or at time of settlement. Otherwise, settlement 
cannot be accepted. 


APPROVAL OF INSURANCE DEPARTMENTS 


The following Insurance Departments have already approved 
this “War Clause” for immediate use: 

CONNECTICUT, DELAWARE, DISTRICT OF CO- 
LUMBIA, MASSACHUSETTS, NEW YORK, VIRGINIA 
and WEST VIRGINIA. 


Continued on page 410 
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= HOME LIFE INSURANCE COMPANY 
aye NEW YORK, N. Y. 

"t A Qualit ity” 

_ y Company of Opportunity 

eect ETHELBERT IDE LOW, Chairman of the Board JAMES A. FULTON, President 
‘i [Ten years ago the management of this Company believed there should 
aged be a place in the scheme of American Life Insurance for a company 
oer specializing in better-than-average business, and adopted 
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A 
| | In1929| DEFINITE PROGRAM 
Our ° 
with 
70th Year 
on DEFINITE METHODS 
licies 
“hes for 
’ the 
intry 
: DEFINITE RESULTS 
* 
meee ( AVERAGE POLICY SALE $5,784 
oun- Largest of any American company in 1938. 
*ur- 
date 4 
the LAPSE RATE 13% 
en Lapse of business before paying two full annual premiums was 6% 
lower than the average of all companies. 
7 
GAIN OF INSURANCE IN FORCE 40% 
ffect This proportion of new business sold represents net gain of insurance- 
md in-force. 
Larger average sale indicates larger commissions per sale. 
In 1939 Lower lapse rate indicates greater renewal commissions. 
itten Oo Substantial gain of insurance-in-force indicates sound progress. 
' ur 
ona Oth Year These favorable factors, as well as net earnings, low declination rate, 
olicy SOt g 
con- interest factor, settlement options and favorable costs will all stand 
ttach critical examination. 
lause 
to a 
seo FURTHER OBJECTIVES 
e- 
lome The extension of Planned Estate Sales and Service Methods into cities 
ment where the Home Life does not now have active agency representation. 
Plans and methods for the development of new agencies and new 
general agents to manage those agencies are just as definite as the 
— plans and methods which produced other favorable results. On matters 
pertaining to agency operation, write 
CO- 
en C. C. FULTON, Agency Vice President 
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CONTINENTAL AMERICAN Life—Continued 


RESTRICTIONS ON MILITARY AND NAVAL 
SERVICE 


_ Attached to and forming a part of Policy No 
issued by Continental American Life Insurance Company, Wil- 
mington, Delaware, on the life of 

This policy is free of restrictions as to service in the military 
or naval forces of the government of the United States of 
America or any state thereof, except as may be contained in 
any provision for Waiver of Premiums on account of total and 
permanent disability of the Insured or any Double Indemnity 
Provision that may be attached to this policy. 
: If, in time of war, whether declared or undeclared, or in 
time of warlike hostilities, within five years from the date of 
this policy, the Insured shall serve with or be associated with 
any military, naval or air force or any branch thereof, or any 
hospital, ambulance or relief organization, of any government 
other than that of the United States of America or a state 
thereof, then during the period or such service or association 
the insurance under this policy shall be a single sum equal to 
the premiums on this policy which shall have been paid to and 
received by the Company, and no more. 
Wilmington, Delaware, 

Assistant Secretary. 
A. A. RYDGREN 
President. 


COMMENCES WORK ON NEW H. O. BUILDING 


The first earth was turned for Continental American’s new 
home on Monday, August 28. The initial spadework was not 
performed by the governor of Delaware, or the mayor of Wil- 
mington, or any of the other public officials who were present 
at the ceremonies, nor by any of the directors or officers of the 
company. This honor was given to three members of the Con- 
tinental American field force. 

Governor Richard C. McMullen of Delaware and Mayor 
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Walter W. Bacon of Wilmington were present and made brief 
remarks. William J. Swain, Insurance Commissioner for the 
state, was invited but unable to attend. Directors and officers 
of the company were present. 

The new building will be a five story structure facing the 
corner of Rodney Square in Wilmington. Architecturally, it will 
chime in with the Post Office and the Court House, its next 
door neighbors. It will be an L-shaped building with a corner 
entrance at King and Eleventh Streets and a 47-foot span 
across each wing with no interior columns. It will be of granite 
and limestone. 

The company, whose present quarters are in the DuPont 
Building, expects to move into its new home in about a year. 

The Spade Crusade, which laid the groundwork for the 
novel ground breaking rites, made June a_ record-breaking 
month for the company. Its paid-for new business was greater 
than in any previous June in Continental American history, 
and exceeded June, 1938, by 44 per cent. More than 20 per cent 
of the field force paid for $20,000 or more during the month. 


CONTINENTAL Assurance Company, 
Chicago, Ill. 


Re-Enters Income Disability Field 


The Continental Assurance Company announced August 24th 
that it is re-entering the disability field with a non-cancellable 
total and permanent disability rider issued in connection with 
its life policies. 

The rider will be issued as a non-cancellable disability cov- 
erage attached to policies and may be attached to all Continen- 
tal forms, both participating and non-participating, with the 
exception of 5, 10, 15 and 20 Year Term, and the Family 
policy. It will be issued only in connection with policies of 
$2,500 or more. It may be attached to old policies of amounts 
of $2,500 or over where evidence of insurability is furnished at 
no expense to the company. 

The rider provides for the payment of $10 per month dis- 
ability income for each $1,000 of life insurance. The maximum 
indemnity to be sold will be $150 per month. Waiver of pre- 
mium is included. It will not be issued on substandard risks. 
Benefits are payable for the fourth full month of disability and 
are to be continued for 100 months, or eight and one-third 
years. This gives a three month elimination coverage, for al- 
though four months of disability are required benefit will be 
paid for the fourth month. 

The Continental is the first major life insurance company to 
re-enter the disability field since many life companies with- 
drew from it in the late 20’s and early 30's. 

The new disability provision is to be issued only to male 
risks, which can meet physical and moral requirements and 
which have steady earned incomes. Full medical examination 
is to be required in all cases. 


REPORTS GAIN 


At the recent Agents Convention at Lake Wawasee, Indiana, 
officers of the Continental Assurance Company announced that 
insurance in force in the company is now well over $241,000,000, 
this representing an increase of over $9,000,000 since the first 
of the year. Assets have reached a new high figure of over 
$31,000,000. For the first six months of the year the surplus of 
the company increased over $89,000, thus giving the company 
a surplus of over $2,500,000. 


EQUITABLE Life Assurance Society, 
New York, N. Y. 


Adopts War Risk Clauses 


In view of the present European situation, the Equitable Life 
has announced the adoption of two War Risk Clauses which 
will be applicable to all policies presently issued, but which will 
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not affect in any way outstanding contracts. The new Clauses 
are designed to limit the company’s liability in event of deaths 
attributable to war risks. 

Briefly, these Clauses exclude liability for five years from 
death while in the service outside Continental United States, of 
any military, naval or air force other than the United States, 
and will also exclude, for two years, liability from death di- 
rectly or indirectly as a result of war while the insured is out- 
side Continental United States and is not in the service of any 
military, naval or air force. 

The Clauses, which are effective September 15th, are as fol- 
lows: 

(1) “Death under any of the following circumstances is a 
risk not assumed by the Society under this policy: (a) 
death of the insured within five years from the date of 
issue of this policy from any cause while in the service 
outside the continental United States, of any military, 
naval or air force other than of the United States, (b) 
death of the insured within two years from the date of 
issue of this policy as a result, directly or indirectly, of 
war, while the insured is outside the continental United 
States and is not in the service of any military, naval 
or air force. 

“In such an event the Society’s liability shall be limited 
to the payment to the person entitled to receive the first 
payment on account of the proceeds of this policy of a 
single sum equal to the premiums actually paid under 
this policy increased by the cash value of any dividend 
additions and by the amount of any dividend accumu- 
lations and decreased by any indebtedness (including 
interest due or accrued) to the Society against this 
olicy.” 

Death of the insured within two years from the date 
of issue of this policy as a result, directly or indirectly, 
of war while the insured is outside the continental 
United States, is a risk not assumed under this policy. 
In such an event the Society’s liability shall be limited 
to the payment to the person entitled to receive the first 
payment on account of the proceeds of this policy of a 
single sum equal to the premiums actually paid under 
this policy.” 


FEDERAL Life & Casualty Company, 
Detroit, Mich. 


June 30, 1939 Figures 


Total Admitted Assets 
Net Reserve 

Capital 

Surplus and Special Funds 
New Premiums 

Renewal Premiums 
Total Income 

Total Disbursements 
Total Paid Policyholders 
Insurance Written 
Insurance in Force 


FEDERAL Life Insurance Company, 
Chicago, Ill. 


Hamilton Elected Chairman of Board 
Cavanaugh Now President 


Isaac Miller Hamilton, founder-president of Federal Life 
ended 40 years at the helm of Federal on September 6th—his 
75th birthday—and became Chairman of the Board, being suc- 
ceeded in the presidency by L. D, Cavanaugh, Executive Vice 
President since 1931. 

Col. Hamilton, Federal’s first president, relinquished the 
presidency to become board chairman just two days before the 
40th anniversary of the company’s incorporation, Sept. 8, 1899. 
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What a man has and what a man wants determine his 
success as a life underwriter. 

He must have character and aptitude; 

> must have an unwavering belief in the institution 
itself; 

He must be proud of his calling and of his opportunity 
to serve, 

He wants a sturdy, soundly-managed company; 

He wants a complete portfolio of policy contracts cover- 
ing all ages and all life contingencies; 

He wants a sympathetic underwriting service which will 
enable him to serve his clients completely; 

He wants a liberal, non-forfeitable contract, uniform in 
all its terms and conditions, direct with the Home Office; 

He wants continuous, helpful training and supervision, 
and the stimulation of an aggressive agency program. 

Great Southerners are successful life underwriters. 

We need more men like these. 


GREAT SOUTHERN 
LIFE INSURANCE COMPANY 


E. P. Greenwood, President 
HOME OFFICE HOUSTON, TEXAS 





During those forty years he has been known throughout the in- 
dustry as one of the leaders in improving life and accident and 
health insurance methods and practices. He is the only survivor 
of the three men who launched the American Life Convention, 
of which he is a past president. During his presidency he or- 
ganized the Convention’s Medical Section and was active in the 
organization of its inspection subsidiary, the American Service 
Bureau, and has been treasurer of the Bureau ever since it 
was founded. He was one of the organizers and chairman of 
the Association of Life Agency Officers and active in promoting 
its Life Insurance Sales Research Bureau. He served two terms 
as president of the Accident and Health Underwriters Confer- 
ence, which he helped organize, and has been a constant sup- 
porter of the National Association of Life Underwriters and 
the Chicago Life Underwriters Association. 

The careers of Federal’s first president and its new president 
are strikingly alike in their early years. Both were born on 
farms, and both were educated in country schools. Col. Hamil- 
ton entered the insurance industry via banking and politics 
(having served several terms as state senator) while Mr. Cava- 
naugh majored in Insurance Mathematics and Economics at 
the University of Wisconsin and entered through the actuarial 
department. 

Born on a farm near Hartford, Wis., 50 years ago last June 
2, L. D. Cavanaugh grew up in a typical dairy country com- 
munity. He attended high school in Hartford and in 1908 en- 
tered the University at Madison, paying most of his expenses 
by spare time work, including life insurance selling. Graduating 
with a B.A, in 1912, he left immediately for Syracuse, N. Y., 
to become associated with a consulting actuary. After a short 
time he was called back to Wisconsin to become a special ex- 
aminer for the state insurance department, after which he 
joined the Federal. Promotions came fast, and within a few years 
he was elected to the Board and became a member of the 
Finance and Executive Committees. In 1923, only nine years 
after joining Federal, Mr. Cavanaugh became a vice president, 
and in 1931 was made executive vice president. 


Continued on page 413 
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Ou AGENTS have learned to look with confidence to 
their Company for an unwavering loyalty to those sound 
principles of Management which contribute so surely to 


the success of each individual agent. 


This, in turn, has its reflection in the increasing loyalty 
of policyholders and its conclusive evidence in the high 


persistency of the Company’s business in force. 
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FEDERAL Life—Continued 


Col. Hamilton had selected Mr. Cavanaugh as his eventual 
successor, and had trusteed his stock holdings so that Federal 
would be continued for the benefit of its policyholders as well 
as his family. As Col. Hamilton, always an enthusiastic world 
traveler, spent more and more time abroad in recent years, Mr. 
Cavanaugh became the active head of the company for long 
periods. For several terre Col. Hamilton publicly announced 
at frequent intervals that he was ready to step aside at any time 
“L. D.” wanted to take over the office and title, by Mr. Cava- 
naugh in turn declined to make the change so long as Federal’s 
founder was willing to continue actively as president. Eighteen 
months ago Col. Hamilton announced his definite intention of 
assuming the Chairmanship of the Board of Directors on his 
seventy-fhith birthday, September 6th of this year. 

Besides elevating Col. Hamilton to the Chairmanship of the 

3oard and Mr. Cavanaugh to the Presidency, Federal’s board, 
ata special meeting on Sept. 6th, promoted John F. Williams 
to Vice President and Assistant Treasurer; Spencer R. Keare 
to Vice President and Assistant Superintendent of Agencies; 


and Glen W. Myers to Actuary and Assistant Secretary of the 
Company. 


FIDELITY MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


Changes Effective August 21, 1939 


New and additional Income for Life Plan. 

New Two-Thirds Survivorship Maturity Option. 

Family Maintenance Extended to all plans except Term, 

Rate adjustments on Income for Life, Family Income and 
Family Maintenance. 

The new edition of policy forms, effective on January 1, 1939, 
embodied the major changes made necessary by continuing low 
interest rates. At that time the maturity options on Retirement 
Annuities were brought into line with the Optional Modes of 
Settlement and in accordance with the new Standard Annuity 
Table. The necessity for similarly adjusting the Maturity cash 
values of the Income for Life plan, and the premium rates, was 
clearly forecast by this action and the field was so advised. 

This new policy broadens the opportunity for Income for 
Life planning. It is in all respects the same as the regular In- 
come for Life plan except that it provides a modified income 
of $5.00 per month at maturity instead of $10.00, and the pre- 
mium rates and cash values are correspondingly lower. The plan 
is identified as “Modified Income for Life.” 

EXAMPLE 

Face amount of insurance $1000.00. 

Maturity Income $5.00 per month for life (120 months certain 
and continuous). 

Maturity values as follows: 

Maturity Ages 55 60 65 

Maturity Value: 

$832 


Male 
Female 1025 928 
REGULAR INCOME FOR LIFE 


Changes necessary to bring the maturity settlement into line 
with current experience result in larger maturity values. The 
general basis of the plan remains the same. 

Death Benefit $1000, or the cash value if greater. 

Maturity income $10.00 per month for life (120 months certain 
and continuous ) 

It should be noted, however, that although the Income for 
Life settlement is approximately the same as the annuity basis 
in optional modes of settlement, it is not exactly so. The an- 
nuity return under Income for Life at maturity is slightly 
more favorable to the insured. 


MATURITY VALUES 
Maturity Ages 


Maturity Value: 
Male $1855 


Female 


$745 
832 
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MANAGERS WANTED 


ALBUQUERQUE, N. M. 
SANTA FE, N. M. 


EL PASO, TEXAS 
(Other Territory Available) 


Premiums As Low As The Lowest 
Juvenile Policies 

Mortgage Protection Insurance 
Group Life Insurance 

Family Circle Plan 


All A Part Of An Aggressive Agency De- 
velopment Program Now Being Inaugurated 
By This Company. 


An Unusual Contract Enabling The Usual 


Agency Manager To Accomplish The Un- 
usual. 


THE CAPITOL LIFE INSURANCE CO. 
DENVER—COLORADO 


write to 
CLARENCE J. DALY -.. 


WOOLLEN 
President 


Agency Vice President 





Maturity age 50 has not been a popular plan, and it was felt 
that an increase in rates would still further reduce the demand 
for it. Consequently, the Company is withdrawing that ma- 
turity age. 

Premium rates have been revised to provide for the in- 
creased maturity values. 


Comparison of Typical Rates 
Regular Income for Life: Income for Life—5 


ge 
Plan 35 
Income at 55 
Regular, Male 
Regular, Female 
Income for Life—5, Male 
Income for Life—5, Female. . 
Income at 60 
Regular, Male 
Regular, Female 
Income for Life—5, Male 
Income for Life—5, Female.. 
Income at 65 
Regular, Male 
Regular, Female 
Income for Life—5, Male 
Income for Life—5, Female... 


81.63 
89.14 
47.21 
50.58 


57.10 
62.36 
35.87 
38.14 


42.69 
46.13 
29.78 
31.16 


CONTINUOUS INSTALMENT AND SURVIVORSHIP 


The Continuous Instalment Income and the Survivorship In- 
come features are continued and will be available either with 
the regular Income for Life, or with the Income for Life— 
5 plan. The continuous instalment income provides $10.00 per 
month continuous income to the beneficiary at the insured’s 
death prior to maturity. It is the same under both plans, and the 
extra premiums are likewise identical. The Survivorship Income 
feature continues the maturity income to the beneficiary for 
life if the insured dies after maturity. The extra premium to 
continue the $5.00 monthly income under Income for Life—S is, 


Continued on next page 


31.54 


25.83 


22.33 
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We've followed 
them since 1850 


United States Life 
policyholders — ven- 
turesome souls — 
were among the 
thousands who 
joined the California 
gold rush in 1850. 
In, 1850 the vevege erowed Today they're found 
Clipper took from three to in all parts of the 
ipl eee world. This old New 
York Company, as a 
part of its service to policyholders, operates 
internationally—making available to them, 
when abroad, the same sound coverage that 
it offers to those at home. 





































































































Write for “New Horizons.” 


The United States Life 


Insurance Company 
IN THE CITY OF NEW YORK 


101 Fifth Avenue New York, N. Y. 














































Not too young Not too old 


NINETEEN THIRTY-NINE 


SILVER ANNIVERSARY Year 


Write to us requesting information on our 
combination contract—life, containing double 
and triple indemnity, with weekly accident 
protection, non-cancellable 
and non-proratable. Issued 
only by the United Life 
and Accident Insurance 
Company. 













































































General Agencies available in 
Maine, northeastern Massachu- 
setts, and Southern Vermont; 
Pennsylvania and Ohio. Address 
your correspondence to 



































WILLIAM D. HALLER, 
Secretary and Agency Manager. 











25 years of faithful serv- 
ice to policyholders and 
agents. 

















United Life and Accident Insurance Co. 


UNITED LIFE BUILDING CONCORD, NEW HAMPSHIRE 







































FIDELITY MUTUAL Life—Continued 


of course, just half that required to continue the $10.00 monthly 
income under regular Income for Life plans. 


JOINT AND TWO-THIRDS TO SURVIVOR 


Here is a new and useful settlement option which i > included 
in both Income for Life and Income for Life—5 policy forms, 
It is intended to meet the situation at maturity in which the 
insured desires to protect both himself and his wife with a 
life income. 

Under this option the insured “— elect to have the maturity 
value or the cash value at age 55, 60 or 65, provide a Joint Life 
Annuity to himself and the beneficiary, and this Annuity is 
continued for two-thirds the amount during the lifetime of the 
survivor. 

This Joint and Two-Thirds to Survivor option has been 
drafted as a separate settlement not included with the regular 
modes of settlement. Consequently, it would be possible on re- 
quest to include this provision in other policy forms for use 
in connection with the cash value when the insured attains the 
age of 55, 60 or 65. 


DISABILITY “B” INCOME 


The Disability income provision will be issued with either the 
regular Income for Life or the Income for Life—5 plan. In 
either case the amount of monthly disability income is the same 
as the maturity income. This means that under the regular In- 
come for Life the Disability income is $10.00 per unit, and 
under the Income for Life—5 plan it is $5.00 per unit. In 
either case the minimum policy issued with Disability B is 

000. 


“> 


FAMILY INCOME RIDER 


The interest and instalment optional modes of settlement are 
based on a 214% interest rate. The Family Income Rider has 
been revised to the same basis. The change involves a slight 
increase in the premium rates. 


FAMILY MAINTENANCE RIDER 


Hereafter the Family Maintenance Rider will be available 
for use not only in connection with the Ordinary Life and 
Modified Life plans, but also in connection with all plans except 
Term, provided only that the Family Maintenance period 
chosen shall not exceed the premium paying period of the 
policy and, of course, shall not extend beyond age 65. This 
rider has also been revised to provide the income on the basis 
of an interest assumption of 214%. The commuted amount of 
insurance provided by this rider is thereby increased from 
$1,368.00 to $1,507.00 on the 20 Year plan, and from $1,098.00 
to $1,197.00 on the 15 Year plan. The premium rates have been 
adjusted to provide for this additional amount of protection. 

The Family Maintenance Rider may not be used in Illinois 
and New Jersey above age 41 for the 20 Year plan and age 49 
for the 15 Year plan. 


SINGLE PREMIUM ENDOWMENTS 


Continuance of the difficult investment situation makes it 
necessary to withdraw the Single Premium 10 Year Endow- 
ment plan. After August 21, Single Premium Endowments 
will not be issued for shorter periods than 15 years to maturity. 


ANNUAL PREMIUM ENDOWMENTS; 
INCOME FOR LIFE’ PLANS 
INCOME FOR LIFE—5 PLANS 


The minimum period to maturity for which rates have been 
published for these plans is ten years, and no change in that 
respect is being made. However, rates have occasionally been 
quoted in the past for periods of eight or nine years. Hereafter, 
annual premium Income for Life and Endowment plans will 
not be issued for shorter periods than ten years. 


LIMITS OF INSURANCE 


Owing to the increasing difficulty and cost of reinsurance 
practically all the companies have been compelled to curtail 
their reinsurance facilities. For the same reasons the Fidelity 
limits of insurance have been modified to reflect the smaller 
amounts of reinsurance that can be provided for in the future. 
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INCOME FOR LIFE PLAN 


Maturity Income $10.00 Per Month For Life (120 Months Certain and Continuous) 
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MODIFIED INCOME 


Income For Life—65 (Male ) 
25 35 45 


$29.15 $42.69 $71.13 
$39 $73 $144 
82 140 263 

201 329 599 
331 542 1,003 
486 799 1,490 


FOR LIFE PLAN 


Income For aor (Male) 
25 45 


$36.64 $57, 10 $106.65 
$61 $114 $246 
119 212 442 
284 490 1,004 
470 813 1,664 
693 1,206 


Income For Life—55 (Male) 
25 35 45 


Maturity Income $5.00 Per Month for Life (120 Months Certain and Continuous) 
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1939 DIVIDEND SCALE 
INCOME FOR LIFE PLAN 
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Modified 
Income For Life—65 (Male ) 
25 35 45 
$21.52 $29.78 $46.57 
$17 $35 $73 
43 75 139 
116 185 319 
190 299 513 
275 428 745 


Income For L - —65 (Male ) 


25 45 
$29.15 $43 69 $71.13 
$3.66 $429 $5.59 
4.34 5.38 7.57 
5.32 6.98 10.20 


7.83 10.87 17.87 


= PLAN 
Modified 
Income For Life—65 (Ma'e ) 

25 35 
$21.52 $29.78 $46. 57 
$3.47 $3.93 $4.92 
3.88 4.61 6.14 
4.47 5.58 7.68 
6.02 7.93 11.12 


Modified 

Income For L — (Male) 

25 45 
$24. 55 $38 87 $62.57 
$26 $53 $119 
59 106 219 
150 253 501 
246 414 832 

359 603 


Income For Life—60 (Male) 


25 35 45 
$36.64 $57.10 $106.65 
"$3. 86 $4.67 $6.44 
4.79 6.25 9.54 
6.15 8.53 13.76 
9.64 14.60 
Modified 
Income For Life—60 (Male) 
25 35 45 
$24.55 $35.87 $62.57 
$3.55 $4.10 $5.25 
4.07 4.97 6.98 
4.81 6.24 9.23 
6.74 9.32 


$48.29 $81.63 $184.47 
$04 $185 $471 
178 335 834 
414 763 —-:1,855 
686 —«:1,267 
1,015 1,855 
Modified 


Income For Life—55 (Male) 
25 35 45 


$29.76 $47.21 $99.99 
$41 $86 $227 
85 163 408 
208 379 928 
343 627 
503 928 


Income For Life—55 (Male) 
35 45 


25 
$48.29 $81.63 $184.47 
$4.17 $5.32 $8.35 
5.49 7.72 13.87 
7.43 11.18 23.35 
12.44 21.37 
Modified 
Income For Life—55 (Male) 
25 35 45 
$29.76 $47.21 $99.99 
$3.68 $4.40 $6.06 
4.37 5.65 8.95 
5.38 7.46 12.86 
7.99 11.89 
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FIDELITY MUTUAL Life—Continued 
THE 3-3-3 PLAN 


The Fidelity Mutual released at the Atlantic City Convention 
of its Leaders’ Club a new and attractive “package sale” designed 
to raise the sights of both prospects and agents above the $1,000 
level upon which, as with other companies, so many of its cases 
rest. The 3-3-3 plan, so called because it provides a lump sum 
of $300 and $30 a month for three years, is written on instalment 
forms, Ordinary Life and 20 Pay basis, with the provisions on 
the face of the policy. The total benefits are $1,380—commuted 
value $1,340. The plan will not be issued with Accidental Death 
benefits and Disability may be added only on two or more units. 
A simple, easily understood folder with rates, brings the new 
plan forcefully to the attention of prospects and lends itself 
readily to stepping up the average policy size for all agents who 
find business in the $1,000 bracket. 


3-3-3 PREMIUM RATES 


Total Payments $1,380 = Commuted Value $1,340 


Age Ordinary 20 Payment 
at Life Life 
Issue Annual Annual 
STS $19.77 $32.21 
Pa iasacalseen 21.59 34.34 
Mint<unteacas 23.84 36.90 
Macc neues ces 26.65 39.95 
BP Se naies sean 30.36 43.74 
ae 35.16 48.36 
I Arar a carta 41.45 54.10 
' eee 49.89 61.49 
ree 61.40 71.37 
- eS Fee eee 76.89 84.65 
aes 98.40 103.46 
ee 2 128.49 130.88 


GIRARD Life Insurance Company, 
Philadelphia, Pa. 


Reports Gains 


On July 1, 1939 at the end of the first half of the year, the 
Girard Life reported insurance in force of $32,399,930 against 
$31,858,291 at the beginning of the year, representing a gain of 
1.7%. During the first half of the year the new production 


exceeded the first half of 1938 by $803,449, representing a gain 
of 80.64%. 


GLEANER Life Insurance Society, 
Detroit, Mich. 


Henry H. Hackett Appointed President 


At a meeting of the Supreme Council, held at the Gleaner 
Temple, August 23, 1939, Henry H. Hackett, of Kankakee, 
Illinois, was appointed to the office of President of the Gleaner 
Life Insurance Society to serve the unexpired term caused by 
the accidental death of Herbert Orr, August 14, 1939. 

Soon after joining Melvin Arbor, Melvin, Ill, September 26, 
1921, Mr. Hackett accepted an appointment as a field agent for 
the Society, and later the position of State Manager. 

In recognition of his work in the field, when a vacancy 
occurred in the Gleaner Supreme Council as their Board of 
Directors is called, in April, 1936, Mr. Hackett was appointed 
to fill that vacancy—an appointment which the delegates to the 
Society confirmed at their next Biennial session. 
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THERE’S A REASON! 


FOR A GAIN OF MORE THAN 40%, IN BUSI- 
NESS DURING FIRST SIX MONTHS OF 1939. 





Our Fomily Unit Policy Is In a Class by Itself! 


Complete line of usual form policies plus many unique and 
practical forms of our own. 


Both participating and non-participating. 
Both standard and substandard. 
Compare our net cost! 


There are MANY REASONS why sal are ing 
with Shenandoah! 

















For full details write: 


SHENANDOAH LIFE INSURANCE COMPANY, Inc. 


ROANOKE, VA. 


E. Lee Trinkle, Chas. E. Ward, 


President. Vice-Pres. in chg. of Agencies. 


GREAT-WEST Life Assurance Company, 
Winnipeg, Canada 





Correction Notice 


_ In Best’s Life News, August Ist edition, on pages 281-284 
inclusive, appears several errors in the statistical exhibit of this 
company. We ask our subscribers to please make the correc- 
tions which are given hereafter. 

On page 281, under “Non-Par Premium Rates,” this line 
should read: “Non-par premium rates last revised November 
4, 1935, except Pensions, Single Premium policies, revised July 
1, 1939; Single Premium Annuities—Canada—revised July 19, 
ad ;, Single Premium Annuities—U. S. A.—revised January 1, 


On page 282, under “Extra Premiums. Cash Values” in the 
center of the page, the figures opposite age 20 under “Pension 
at 55” should be as follows : $.94, $1.25, $56, $121, $304 and $797, 
instead of “$.90, $1.25, $53, $114, $289 and $760 respectively.” 
In that same section, under “Ordinary Life,” the double in- 
demnity rate at age 50 is $1.50 instead of $1.56; age 60 was 
transposed and appears under Pension at Age 55—the correct 
cash values at age 60 for the Ordinary Life Preferred Risk 
policy are : $72, $135, $289 and $560. The first line under “Pen- 
sion at 55 (female)” should be $2.06, $1.25, $65, $136, $340 and 
$888 instead of “$1.98, $1.25, $60, $128, $323 and $847.” 

On page 283, under “20 Payment Life” age 23, the 10 year 
average yearly paid figure should be $24.69 instead of $24.99. 

On page 284, the first year net cost, age 40, “Pension at Age 
65 (male)” should be $49.54 instead of $49.50; the 10 year 
average yearly paid for the “Pension at Age 65 (male)” age 40 
of issue, should be $48.38 and the 10 year average yearly sur- 
rendered cost at the same age should be $668 instead of $48.37 
and $6.67 respectively. For the Pension at Age 55 plan (male) 
the 20 year average yearly surrendered cost of $6.95 and $18.14 
should be minus instead of plus; for the same plan the sur- 
rendered cost should be -$139 and -$363 instead of plus; a 


Continued on next pagé 
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MUTUAL TRUST 


LIFE INSURANCE COMPANY 






EOWIN A OL1S08 
PRESIDENT 


cuicaco 
teLInors 


“as FAITHFUL AS OLD FAITHFUL 
e 


THIRTY-FOUR YEARS OF CONTINUOUS MANAGE- 
MENT AND PROGRESS. 


A Midwestern Company That Operates Successfully In The 
East As Well As The West. 


More Than One-Third Of Its New Business Comes From 
New York, New Jersey And The Six New England States. 


Men Who Believe They Have General Agency Qualifi- 
cations May Obtain Full Particulars By Addressing The 
Agency Department. 


NOTHING BETTER IN LIFE INSURANCE 























GREAT-WEST Life—Continued 


minus sign should appear also before the figure $8.44 for the 20 
year average yearly surrendered cost under “Pension at 55 
(female).” 

The entire line for 20 years average yearly surrendered under 
“Ordinary Life Endowment at 85” on page 284 is subject to 
revision. The correct figures are, reading from left to right, 
$3.69, $3.45, $3.38, $3.81, $5.18, $7.99, $12.62, $19.59, $28.49 and 
$32.89, respectively. Under “Pension at 65 (male)” the 20 year 
average yearly surrendered cost at age 40 is -$6.18 instead of 
—$6.17; the net cost at the 20th year under Ordinary a En- 
dowment at 85 at age 55 of issue is $46.87 instead of $46.89 


GUARDIAN Life Insurance Company, 
New York, N. Y. 


Heye Marks 50th Anniversary 


The Golden Jubilee anniversary of his service with the com- 
pany was attained by President Carl Heye of The Guardian 
Life on September 9th. Mr. Heye started on his career with 
The Guardian on that date in 1889 as a clerk in the company’s 
Actuarial Department. In 1902, he was elected Secretary of 
the company and in 1915, became Vice-President and Secretary. 
On January Ist, 1921, Mr. Heye was elected to his present office 
as President of the company—its fourth President since its 
establishment in New York City in 1860. 

Plans for the celebration of President Heye’s Golden Jubilee 
by the Guardian Field and Home Office called for a commemora- 
tive luncheon at the Hotel Commodore on September 7th which 
was attended by the members of the Guardian’s seven agencies 
in the metropolitan New York district, the company’s two 





agencies in Newark, and representatives from Boston and Phila- 
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delphia. On Friday, September 8th, President Heye was the 
guest of the company’s officers at a dinner tendered him at the 
Hotel Astor and on Monday, September 11th, he was honored 
at a dinner and reception given by the Guardian Life Service 
Club, an organization of Home Office employees who have been 
with the company upwards of fifteen years. 


HOME Life Insurance Company, 
New York, New York 


Production Gains 


In reporting paid-for production for August larger than any 
August since 1930, Home Life of New York also pointed out 
that its gain in insurance-in-force for the first eight months of 
1939 exceeded its gain for the entire twelve months of 1938. 

Paid production continues to show a substantial gain with 
August 1939 20.5% ahead of last year. For the year to date, the 
increase in paid production is 18. 7% over last year, and August 
is likewise 18.3% ahead of July, this year. 


JEFFERSON STANDARD Life Insurance Co., 
Greensboro, N. C. 


Reports Gain in Force 


The Jefferson Standard Life Insurance Company, through 
President Price, announces that as of September Ist the com- 
pany passed the $400,000, 000 milestone of Ordinary insurance in 
force. 


JOHN HANCOCK MUTUAL Life Ins. Co., 


Boston, Mass. 
O'Connell New Director 


Election ol Joseph E. O'Connell to the company’s Board of 
Directors was announced by President Cox on August 14. Mr. 
O'Connell is resident partner in Boston of the firm of Soucy, 
Swartswelter & Company, investment bankers. 

In 1910, Mr. O'Connell began his business career in the bond 
department of Lee Higginson Company, immediately after leav- 
ing Holy Cross College. Five years later, he became assistant 
to the president of the International Trust Company. He saw 
service at the Mexican border with the Army in 1916 and served 
in the Navy during the World War. After the war, he joined 
the Boston firm of Kaler, Carney, Liffler & Company, insurance 
brokers. He entered the credit department of the National Shaw- 
mut Bank as assistant vice president in 1925 and three years later 
was elected vice president. In 1930, he was elected vice president 
of the Shawmut Association and the Shawmut Bank Investment 
Trust. He joined the firm of Soucy, Swartswelter & Company 
four years ago. 

Mr. O’Connell is president and director of the Pilot. Publish- 
ing Company, trustee and member of the executive committee of 
St. Elizabeth’s Hospital, treasurer of St. Vincent’s Orphan 
Asylum and trustee of the Union Savings Bank. He resides in 
Newton, Massachusetts. 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


Ideal Protection Policy 

The Manhattan Life announces the issuance of a new Ideal 
Protection policy which is convertible term insurance for the 
productive period of life (based on expectation of life); pre- 
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miums remain level throughout lifetime of policy which may 
be converted without examination prior to age 60 to any form 
of regular insurance, except Term insurance; features include 
uon-forfeiture values, conversion privilege to 60, written to 
include waiver of premium and accidental death benefits, and 
is issued to standard and substandard lives; minimum policy 
$3,000, maximum $50,000, issued between ages 15-60. 

The premiums are as follows: Age 15 (Term to Age 66), 
$10.84; age 20 (Term to Age 66), $11.75; age 25 (Term to 
Age 67), $13.14; Age 30 (Term to Age 68), $15.14; age 35 
(Term to Age 69), $18.08; age 40 (Term to Age 70), $22.18; 
age 45 (Term to Age 71), $27.59; age 50 (Term to Age 72), 
$34.58; age 55 (Term to Age 73), $43.58; age 60 (Term to 
Age 75), $57.12. 


IDEAL PROTECTION POLICY 
CASH VALUES PER $1,000 OF INSURANCE 


Age 
of Issue $$ a BS - &2.83 &.43 2B 2 
Siaccs 0s w wo ee Sb a ae ae ee oe 
’&.. f& + 2.3 BB aAa.aa 2a 


Mu. 2 2 68.2.2 Se 2 a ee 
SB... 2 @. SB. Be te re St... 
2 .... 7 © SS HS 136 146 133 @ .. 
23 .... D1 10 122 18 Mia Ss .. 
Cree ae a ee eee ee 

at 55..... 134 128 335 138 1% 10. 77.3 


at 60 .... 111 107 123 135 144 146 114 87 3% .. 
at65.... 2 @ S55 81 104 122 133 1068 &%& 
BUTE ccins ve og Mie ea en aed ee ee ee 


BUSINESS INCREASES 


The Manhattan Life reports that its August business ex- 
ceeded any month this year—issued was in excess of $2,000,000, 
representing a gain of 33% over August, 1938; paid business 
was $1,610,000; insurance in force increased $900,000 during 
that month, bringing the company’s total volume to over $75,- 
000,000. 


MORRIS PLAN Insurance Society, 
New York, N. Y. 


June 30, 1939 Figures 


Fee re $2,120,089 
DOE ic kinie. + 70ckd ths cack mesg thebowu meat 262,524 
NE ie 5 ini doaoan Vb ca credisinns ssaaamaeeseieey 437,500 
Surplus and Special Funds ...........ssscee0 962,579 
2 ne, iar cu tea ically Wi dics auld mao Se 446,446 
TN nial’ nd dive wee MEAG OaE 500,600 
DING novices ncaewcwenace veces 433,706 
Forel Paid POUCHES | oocee se sccsences veces 127,432 
PR WHEE oa oc 55 os enacts cdeeceactwenes 36,616,139 
SOANGINE TD DORCE ov beh c divckcceicvews'es bowens 52,063,117 


MUTUAL BENEFIT Life Insurance Company, 
Newark, New Jersey 


Dr. F. W. Hagney Dies 


Frederick W. Hagney, M.D., assistant medical director of the 
Mutual Benefit Life, died in his seventy-second year at St. 
Barnabas’ Hospital, Newark, on August 26, following a short 
illness. Dr. Hagney became associated with the company in 
a part-time capacity in 1918 when increased work incident to 
the war and the war service of members of the Medical Board 
made additional assistance necessary. Dr. Hagney continued 
to devote half days to Medical Board work and the balance of 
his time to his large practice as physician and obstetrician until 
1929. Since then he has devoted his full time to the Mutual 
Benefit. 
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The LAW of AVERAGES 


works just as surely for our field force as for our actuaries. 
We have put it to work effectively through our organized 
Selling Plan and we would like to tell you about it, in addi- 
tion to many other facts about the Minnesota Mutual. 


WE OFFER 


A liberal agency contract. 

A plan for financing your agency. 

Accounting methods to guide you. 

Proven plans for finding—training agents. 

A liberal financing plan for your agents. 

A unique supervisory system. 

Organized Selling Plan. 

Unusually effective selling equipment. 

Policies for every purpose: Regular—Family— 
Juvenile—Women—Group—Payroll Savings, etc. 
10. Low monthly premiums. 


A $225,000,000.00 Mutual Company, 59 years old with an 
understanding, cooperative Home Office. 


THE MINNESOTA MUTUAL 
LIFE INSURANCE COMPANY 


SAINT PAUL, MINNESOTA 


MUTUAL Life Insurance Company, 
New York, N. Y. 


War Risk Restrictions 


PONS MPLYLM>S 











In an announcement to the agency force, September 8th, the 
Mutual Life outlined its underwriting rules as regards war 
risks, which announcement is reproduced hereafter. Naturally 
the company reserves the right to modify its practice whenever 
it deems this necessary. 

“In view of the outbreak of war in Europe it is necessary 
to protect the Company, as far as is possible, from war hazards 


in the issue of new insurance and the reinstatement of lapsed 
policies. 


NEW INSURANCE 


“In general, citizens of countries other than the United 
States, even though they have received first papers, will, if 
applications are accepted, receive policies providing only for 
return of premiums in case of death (1) within two years as 
a result of war or insurrection, or (2) within five years as a 
result of military or naval service in time of war—both outside 
of the United States. 

“In the case of new policies issued to citizens of the United 
States travelling, or likely to travel abroad, a similar restric- 
tive clause will be used. 


NOT INSURABLE 


“In case of non-citizens going abroad or citizens likely for 
any reason to enter military or naval service, or to be exposed 
as a civilian to the hazards of warfare, insurance cannot be 
issued. 


Continued on next page 
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TOTAL ISSUED BUSINESS 
FIRST EIGHT MONTHS 1939 


43.1% AHEAD 
OF SAME PERIOD LAST YEAR 


The reason is— 


NEW POLICY CONTRACTS 
NEW RATE BOOK AND DIVIDEND ILLUSTRATIONS 


NEW GENERAL AGENCY CONTRACT WITH OF- 
FICE ALLOWANCE 


UNUSUAL RENEWALS 
NEW FINANCING PLAN FOR AGENTS 


BONUS AND OVER-WRITING ON NEW ORGANI- 
ZATION 


Expansion Program includes, Indiana, Ohio, Illinois, Michi- 
gan, lowa, Nebraska, Missouri, Tennessee. 


THE LAFAYETTE LIFE 
INSURANCE COMPANY 
Home Office—LAFAYETTE, INDIANA 


A Mutual Old Line Company 








MUTUAL Life—Continued 
RESTORATIONS 


“In the case of applications for restoration of lapsed policies, 
restrictions similar to those applicable to new insurance will in 
general apply. 

“The endorsement clause (No. 39-564) which will be put 
in use immediately on such new policies, is as follows: 


DEATH AS A RESULT OF 
WAR OR INSURRECTION 


“Tf, within two years after the date of issue of this Policy, 
the Insured shall die as a result, directly or indirectly, of a 
state of war or insurrection outside the continental limits of 
the United States of America, or if, within five years after 
the date of issue of this Policy, the Insured shall die as a 
result, directly or indirectly, of engaging outside of the con- 
tinental limits of the United States of America in military or 
naval service in time of war, then in either such case the 
amount payable shall be limited to a single sum equal to the 
premiums paid hereon less the sum of any indebtedness to 
the Company hereon and any dividends which have been paid 
in cash, applied toward payment of any premium, or with- 
drawn. 

“ ‘The provision in the clause in this Policy entitled “Incon- 
testability”’that the Policy shall be incontestable after two years 
from its date of issue shall not apply to this provision exclud- 
ing the risk of death as a result of military or naval service.’” 


JOHNS ELECTED SECRETARY 


Willard T. Johns has been elected Secretary of the Mutual 
Life of New York, effective September 1, 1939, succeeding the 
late Curt Felix. 

He is a graduate of the Wharton School of Finance, Uni- 
versity of Pennsylvania and joined The Mutual Life as a clerk 
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in its Scranton, Pa., agency in 1909. In 1916 he entered the 
Company Home Office in New York and in 1922 was made 
head of its Restoration Bureau. In 1928 The Mutual Life 
organized its Policyholders Service Bureau with Mr. Johns as 
its manager, which position he has since occupied. 


MUTUAL TRUST Life Insurance Company, 
Chicago, Illinois 


Favorably Examined 


This company has been examined by the Insurance Depart- 
ments of Illinois and New Jersey as of December 31, 1938, the 
report being dated May 15, 1939 and recently released. The 
examination was favorable and disclosed no unusual items, 
and for that reason is not being reprinted by us. The exam- 
iners stated that the cash position was well maintained and 
surplus funds were being currently invested in diversified 
securities. They stated that operations of the company in the 
three year review of the examination report have continued 
profitable, that earnings have permitted the continuation of 
the dividend scale, and that policy claims were settled in a 
prompt and equitable manner. 

The examiners made only very slight changes in the state- 
ment as previously filed by the company. Ledger assets were 
identical and likewise assets not admitted, slight changes being 
made in non-ledger assets and a few liability items with the 
result that surplus was increased $6,913 to a total of $1,729,488. 
Total admitted assets were found as $41,862,917 

Concerning the real estate valuations of the company which 
are conservative, the examiners made the following comments: 


“Examination of the above figures prepared from the annual 
reports filed with the respective Insurance Departments for 
the years 1936 and 1937, and from the financial statement 
contained in this report for the year 1938, reflects the size- 
able earnings realized from insurance operations and the 
extent to which such earnings are being applied to absorb 
known investment losses and to reduce the net cost of insur- 
ance protection to policyholders by the payment of policy 
dividends. These investment losses as shown result prin- 
cipally from the practices adopted by the management in the 
evaluating of the assets of the company. Real estate prop- 
erties are currently valued in the aggregate at sums less than 
the original mortgage investment and all interest and tax 
delinquencies as well as costs of title acquisition are not 
capitalized in establishing the book values. In addition 
thereto, numerous parcels of questionable worth have been 
written down to nominal carrying values. These adjustments 
are of substantial amount in each of the years, but in the 
main the practice results in a conservative basis of asset 
valuation, without material effect on the company’s earning 
capacity.” 


NORTHERN Life Assurance Company, 
London, Canada 


Executive Appointments 


L. C. Bonnycastle, formerly assistant-treasurer, has been 
promoted to treasurer. Mr. Bonnycastle is a fellow of the 
Actuarial Society of America and of the American Institute 
of Actuaries. He is a Rhodes Scholar who entered the North- 
ern Life in 1932 on his return from Oxford. A rapid succession 
of promotions have marked his career with the company. He 
will devote his time largely to investments. 

H. L. Sharpe, who formerly was assistant-actuary, has been 
promoted to actuary. Mr. Sharpe is a fellow of the American 
Institute of Actuaries. Before joining the Northern Life, Mr. 
Sharpe had considerable life insurance experience with both 
American and Canadian companies, acquiring a thorough 
knowledge of underwriting practice. He will have charge of 
the underwriting, policy and actuarial departments. 
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DIVIDENDS FROM RATE BOOKS 





Photo shows Vari-Typed page from Oregon Mutual Life Insurance Co’s. 1939 Rate 
Book. Use of Vari-Typer saved this company more than 33 1/3% in production of this 
rate book. 


Dividends from Rate Books? You can save on production of complicated tables of figures without sacrific- 
ing accuracy and efficiency. Oregon Mutual and other Life Insurance Companies have found that use of 
Vari-Typer in combination with multilith, photo-offset, mimeograph and other duplicating processes brings 


them “dividends” in actual cash savings. 





WHAT IS VARI-TYPER? 


The Vari-Typer has the same keyboard and most 
of the general characteristics of the typewriter. BUT 
. . . the type for the Vari-Typer can be changed by a 
simple twist of the wrist. And the spacing beween 
the letters and between the lines can be changed 
with equal rapidity. 

Your Vari-Typer will hold two type segments at a 
time. A twist of the type-holder changes your type. 
A push of a button and you may substitute one type- 
font for another. It's that simple. Electrically con- 
trolled keys insure equality of character reproduction 
regardless of pressure. And, you have a choice of 
more than 300 domestic and foreign type faces. 


HERE’S HOW YOU SAVE 


Use of the Vari-Typer in composing mimeograph 
stencils gives you more than double the copy space 
than you get with ordinary typewriter composition. 
Typing direct to the multilith metal plate eliminates 
cost of photography for offset duplicator process. Not 
only rate books, but office forms, House Organs, 
figured charts, policies, estate estimates, and numer- 
ous other printing requirements give you savings 
when Vari-Typed. 

And, prices on Vari-Typers start as low as $230.00. 
Nine, sixteen, twenty, and twenty-four inch carriages 
are available in all models. 

To learn more about what Vari-Typer will do for you, clip 


and mail coupon below. Your request will be filled promptly 
and without obligation to you. 





Vari-typer is made in U. S.A. by 


RALPH C. COXHEAD CORPORATION 
17 PARK PLACE 
NEW YORK CITY 





Tell me more about the ways | can save with Vari-Typer. 


C1 Send catalog and prices. 
C) Have your salesman call. 
(1) Arrange a free demonstration. 

















The endless procession of great events and 
distinguished guests at this famous Washing- 
ton hotel, never fails to thrill discriminat- 
ing travelers seeking a standard of service 
which conforms with their individual re- 
quirements in comfort, hospitality and serv- 
ice. That is why they stop at The Mayflower 
when visiting the National Capital. Rates are 
no higher than at less finely appointed hotels. 


The ITAVFLOWER 


en. & 


R. L. Pollio, Manager 


Single Rooms from $4 
Double Rooms from $6 
All with bath, of course 





OCCIDENTAL Life Insurance Company, 
Raleigh, N. C. 


Report of Examination Favorable 


The Occidental Life was examined (Association) as of 
December 31, 1938 by the Insurance Departments of the States 
- of North Carolina, New Mexico and Virginia and the report 
of the examiners was favorable to the company. The ex- 
aminers made slight changes in the income and disbursements 
and reported for income $1,197,767 against $1,197,760 by the 
company, and disbursements $880,973 compared to $878,786 in 
the company’s report which was reproduced in Best’s Life In- 
surance volume, 1939 edition. Assets were also reported by the 
examiners as $5,982,071 while the company had reported this 
figure as $5,992,434; surplus was verified by the examiners at 
$165,016 but the contingency reserve was reduced from $50,000 
in the company’s statement to $34,041 by the examiners through 
changes in a number of miscellaneous items. There were no 
unusual comments by the examiners and consequently the re- 
port is not being reviewed in any detail. 


PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Calif. 


Examination Generally Favorable 

This company has been under Convention examination by 
the States of California, Arkansas, Iowa, Missouri, New 
Jersey, Oregon and Virginia. The report dated July 17, 1939, 
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and made as of the year ended 1938, has recently been re- 
leased. It is a bulky document of 175 pages printed in small 
type, and of course it is impossible for us to review any 
great portion of it. Fortunately there is no need for this, as 
much of the examination was routine. The great length is 
accounted for by the fact that the Pacific Mutual is in reality 
three separate companies operating under the one title, so that 
we really have three separate examination reports in one, in- 
cluding complete separate financial statements. The examiners 
showed combined admitted assets in all of the departments 
and the corporate account of $233,000,746 against $232,781,742 
reported by the company; the capital is $1,000,000 in each case; 
the examiners reported all unassigned funds (surplus) at $3,- 
923,940 against $4,075,586 in the company’s statement, a reduc- 
tion of less than 3%. Income and disbursement figures were 
checked out as shown in the company’s statement and repro- 
duced in our report. 


Major interest in the Pacific Mutual at present no doubt 
resides in the results under the Non-Cancellable Accident and 
Health business. The examiners indicated that the present 
company is operating ‘this business with reduced benefits at a 
profit. The underwriting experience of the Non-Cancellable 
Accident and Health business from date of rehabilitation (July 
22, 1936) to December 31, 1938, shows a total income of $8,656,- 
298 and total expenses, including losses, $7,186,991, leaving a 
net profit of $1,469,307. It must be borne in mind, however, 
that the gain shown here did not go to free surplus as a large 
part of same was absorbed in investment losses and reserves. 
The examiners in reporting to their respective officials stated: 
“The question is submitted for your consideration as to 
whether contemplation should be given even to partial restora- 
tion of Non-Cancellable Accident and Health benefits in the 
near future. In submitting this matter two thoughts are pre- 
sented. First, the hazardous nature of this business, as indi- 
cated by past trends, would appear to require a number of 
years’ experience on the present reduced benefits in order to 
provide a basis upon which to predicate a future course of 
action. Second, there is the question of the advisability of 
building up surplus and reserves to meet unknown contingencies 
before any restoration be made since the results of the com- 
pany after a partial restoration would be difficult to predict.” 


This examination is most interesting because it provides for 
the first time public figures bearing on the experience of the 
various Non-Cancellable income contracts issued by the com- 
pany. We reproduce following some of the most informative 
of these tables which will repay careful study by those inter- 
ested in this benefit. Inasmuch as our subscribers still inquire 
from us concerning the lien placed upon the Non-Cancellable 
policies, we are also showing a table from the examination 
report of these liens. It must be remembered that these were 
the only changes made in the policies of the old company, no 
change whatever being made in benefits or terms of the Life 
policies, of Annuity policies, of Double Indemnity or Disability 
benefits in Life policies, or in the regular Accident and Health 
policies. The only changes made were liens on the Non-Can- 
cellable Disability policies which were issued separately by the 
company for many years. We reproduce three tables. The first 
shows, as stated, the liens on the Non-Can issues by exact date 
and policy numbers. The second table shows in schedule form, 
the chief benefits of each series of Non-Can issues, for ready 
analysis. The third table shows the experience on these issues, 
being the first time to our knowledge that these figures have 
been publicly available, although of course they were developed 
by the examiners at the time of the formation of the new 
Pacific Mutual. 


Insofar as the examination concerns itself with the financial 
condition of the various departments, it was largely routine, 
no major criticisms being developed. Total admitted assets 
of the participating life department were shown by the exam- 
iners as $145,336,621; of the non-participating life department, 
$56,067,302; of the Accident and Health department, $26,927,- 
413; and of the corporate account, $4,669,410. 
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LIENS ON NON-CAN POLICIES—TABLE I 


Prem. Issued Under 
Class Rate Books Policy Forms 
1918 A1445-A1445Z A231 to A288 inc. 
A1445Y-A1445X 
Al445W 
1921 A1687-A1687Z A291 to A294 inc. 
A1687Y-A1687X A365-A366 
A1687W 
1926 A1958-A 1958Z A382-A 383 
Al1958Y A386—A387 
A387Z 
1929 A2293 A382-A383 
A386-A387 
A387Z 
1931 A2367 A753 to A756 inc. 
A763-A764 
1932 A2432-A2432Z A775 to A780 inc. 
A2499 
A2499 Aggregate 
A1216 to A1221 inc. 
1935 A2567 Aggregate 


A1226 to A1229 inc. 


Issued Under 
Policy Numbers 
2658601 to 2698150 
4600501 to 4628000 
4711101 to 4712000 
4730901 to 4731100 


4628001 to 4700000 


5500001 to 5600000 


5600001 to 5620000 


5620001 to 5635000 


5635001 to 6000000 


6500001 to 7000000 


7000001 to 7100000 


Percentage 
of Original 
Monthly Benefit 
Assumed By 
New Company 

To 


35% 


45% 


55% 


65% 


90% 


90% 


90% 


(NOTE: All of the above mentioned Rate Books are Rate Books issued by the Old Company.) 


DESCRIPTION OF NON-CANCELLABLE BENEFITS BY SERIES—TABLE II 


Policy Form Numbers 


Amount Limits 


Age Limits 


Total Disability Limits 
Insuring Clause for 
Total Disability 


Partial Disability 
Loss of Sight & Limb 


Hospital Benefits 


Elimination or Waiting Period 


Earnings Prorate Clause 


Incontestable Period 


1918 
PREMIUM CLASS 
A231 to A288 inc. 


$25,000 Principal sum 
1,000 Monthly benefits 

Issued to 64 renewable 

through 65 expires 

66th birthda 

Pays for Life 

Disability such as will re- 

sult in “continuous total 

loss of business time” and 

disability benefits will 

continue until Insured 

engages in a gainful 

occupation 

No Provision 


Full benefits for life for 
both eyes, feet, hands or 
hand and foot, 10% for 
life for one eye, 25 % 
for life for one limb 

No Provision 


None; 2 weeks; 1, 2 
and 3 months 
No Provision 


Ist series from Ist day 
2nd series from Ist year 


PRE MIC xt CLASS 
A291 to A294 inc. 
A365—A366 


$15,000 Principal sum 
500 Monthly benefits 

Issued to 55 renewable 

through 60 expires 61st 

birthday 

Pays for Life 

Disability such as _ will 

result in “continuous 

necessary and total loss 

of all business time” 


No Provision 


Same as 1918 


No Provision 


2 weeks; 1, 2 and 3 
months 

Prorate if indemnity un- 

der policy exceeds | aver- 

age earnings over 2 year 

period prior to disability. 

(Does not apply to 

A365-A366 issued in 

North Carolina.) 

No Provision 





Annual Minimum and Maximum 
Premium $10 Unit monthly dis- 
ability benefits based on 5 year 
age groups classification 1—2-3. 
Annual Premium 1000 units 
Principal sum all ages 
classification 1-2-3 
Benefits for disability occurring 
after 7-22-36 
Number of policies in 

force 12-31-38 
Average Age of Policyholders 
Full Monthly Benefits 
Adjusted Monthly Benefits 
Reduction in Monthly Benefits 
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ae Sa A. S. 


(2) $2.25- 9.00 220-9: 
(3) Not issued 2.50— 11.00 
(1) $2.00 $2.00 

(2) 3.00 3.00 

(3) Not issued 3.50 

20 


0% of amount provided 


35% of amount provided 
in policies 


in policies 


3,862 7,948 
55.58 49.03 
$1,101,273 $1,621,060 
220,255 567,371 
881,018 1,053,689 


1926 
PREMIUM CLASS 
A382-A383 
A386-A387 
A 387 Z 
$15,000 Principal sum 
500 Monthly benefits 
Issued to 55 renewable 
to anniversary nearest 60 


Pays for Life 
Same as 1921 


50% for 6 months 
following total disability 
Same as 1918 


Provided 25% for limit 
of 3 months. A_ rider 
could be secured covering 
75% during elimination 
at additional premium 
1, 2 and 3 months 


Same as 1921 


No Provision 


$2.20-$ 8.50 
2.40— 9.35 
2.75— 10.65 


Same as 1921 
45% of amount provided 
in policies 
Included in yo 
$1,564,042 
703, 


819 
860,223 


1929 
PREMIUM CLASS 
Same as 1926 


$15, gt ; # _ 
500 M 
Same as “1936 


Pays for Life 
Same as 1921 


Same as 1926 
Same as 1918 


Same as 1926 


Same as 1926 
Same as 1921 


No Provision 


Same as 1921 
55% of amount pro- 
vided in policies 
12,598 
44.14 
$784,994 
431,747 
353,247 
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Policy Form Numbers 








Amount Limits 














Age Limits 














Total Disability Limits 








Insurin 
Total 





Clause for 
isability 






































Partial Disability 














Loss of Sight & Limb 














Hospital Benefits 




















Elimination or Waiting Period 
Earnings Prorate Clause 




















Incontestable Period 
nnual Minimum and Maximum 














1931 
PREMIUM CLASS 
A753 to A756 inc. 
A763—A764 
$15,000 Principal sum 
500 eneey benefits 
Same as 1926 


Pays for Life 


Same as 1921 


Same as 1926 
Same as 1918 


25% clause discontinued. 

A separate rider could be 

added, at extra cost giv- 

ing full benefits during 

elimination period. 

Same as 1926 

—— as 1921 (Does not 

apply to A763—4 issued 
Jisconsin) 


No Provision 


PACIFIC MUTUAL—Continued 


TABLE I1I—Continued 


1932 
PREMIUM CLASS 
A775 to A780 inc. 


$15,000 Principal sum 

300 Monthly benefits 
Issued to 50 renewable to 
anniversary nearest 55 
Pays for Life, benefits 
reduced 50% at 60 
Disability such as pre- 
vents Insured from _per- 
forming the duties of his 
occupation, for twelve 
months and_ thereafter 
such as prevents the In- 
sured from engaging in 
any and every occupation 
or employment for com- 
pensation, gain or profit. 
50% for 6 months fol- 
lowing total disability 
subject to further reduc- 
tion of 50% at 60 
Same as 1918 except no 
benefits for one eye; 
benefits for hand or foot 
reduced 50% at 60 
Same as 1931 


Same as 1926 

Prorate if total of all In- 
surance carried exceeds 
earnings over two year 
period prior > disability 
(Does not apply to A779- 
80 issued in Wisconein) 
No Provision 


1933 
PREMIUM CLASS 
A1216 to Al221 inc. 


Same as 1932 

Issued to 50 renewable to 
anniversary nearest 60 
50 months aggregate 


Same as 1932 


Same as 1926 subject to 
50 months aggregate limit 


Same as 1918 but subject 
to 50 months aggregate 
limit 


Same as 1931 


Same as 1926 

Same as 1932 (Does not 

apply to A1220-1 in 
/isconsin) 


No Provision 
... 


1935 
PREMIUM CLASS 
A1226 to A1229 inc, 


Same as 1932 
Same as 1933 
50 months aggregate 
Same as 1921 


Same as 1933 
Same as 1933 


Full indemnity for hos- 
pital confinement during 
elimination period. 


Same as 1926 

Same as 1932 

(Clause void in Wiscon- 
sin) 












No Provision 

$2.85-$10.25 $3.90-$10.85 $2.55-$ 9.10 $3.05-$ 9.50 

Premium $10 Unit monthly dis- 3.15— 11.30 4.25— 11.95 2 85— 10.00 3.35— 10.40 

ability benefits based on 5 year 3.60— 12.85 4.85—13.60 3.20— 11.40 3.70— 11.80 
age groups classification 1-2-3. 






Annual Premium 1000 units Same as 1921 $2.00 
Principal sum all ages classi- 3.00 
cation 1-2-3 3.00 
Benefits for disability of amount provided 
occurring after 7-22-36 





Same as 1932 Same as 1932 





65% of amount provided 90% 90% of amount provided 





90% of amount provided 









in policies in policies in policies in policies 
Number of policies in 

force 12-31-38 3,767 3,911 1,720 
Average Age of Policyholders 41.87 38.15 39.22 
Full Monthly Benefits $563,950 $452,023 $210,831 
Adiusted Monthly Benefits 366,568 406,821 189,748 
Reduction in Monthly Benefits 197,382 45,202 21,083 











EXPERIENCE 







ON NON-CA N BY SERIES—TABLE III 






Income and Disbursements 











1926 1933 
Glass Groups 1918 1921 and 1931 1932 and Adjustment Totals 
, ‘ 1929 : 1935 Account 
Premiums Received...... $13,837,539.21 $16,989,484.98 $17,058,269.92 $3,019,967.57 $1,866,522.54 $558,568.56 $ 1,057.70 $53,331,410.48 
Less Reinsurance...... 1,701,184.99 0 0 0 0 0 0 1,701,184.99 
Net Premiums......... $12,136,354.22 $16,989,484.98 $17,058,269.92 $3,019,967.57 $1,866,522.54 $558,568.56 $ 1,057.70 $51,630,225.49 








Losses paid $19,413,868.05 


2,995,227.44 


: $11,005,232.52 
Less Reinsurance 0 


$ 7,614,674.36 $ — $ 292,245.35 $39,091,533.88 
0 0 


$ 79,520.07 
0 2,995,227.44 

























0 
0 
Net losses paid........ $16,418,640.61 $11,005,232.52 $ 7,614,674.36 $ 685,993.53 $ 292,245.35 $ 79,520.07 0 $36,096,306.44 
Commissions paid ....... 2,905,335.00 3,417,000.00 2,937,545.00 587,001.00 420,555.00 141,298.00 0 10,408,734.00 
—. adjustment expense 
eeseeriscescvcnce 1,254,304.84 770,316.28 523,027.21 48.019.55 20,457.17 5,566.40 $-6,087.21 2,615,604.24 
ceseesesevieve 222,727.08 339,789.70 341,165.40 60,399.35 37,330.45 10,071.37 0 1,011,483.35 































Total payments ....... $20,801,007.53 $15,532,338.50 $11,416,411.97 $1,381,413.43 $ 770,587.97 $236,455.84 $-6,087.21 $50,132.128.03 
Excess or deficiency on the 

basis of cash transactions $~—8,664,653.31 $ 1,457,146,48 $ 5,641,857.95 $1,638,554.14 $1,095,934.57 $322,112.72 $ 7,144.91 $ 1,498,097.46 

Liabilities as shown in the 1938 annual statement and verified by examination, 

Reserve for unpaid losses 

imeurred  ...s.ceeeeees $ 7,983,991.00 $ 4,962,088.00 $ 3,867,421.00 $ 434,570.00 $ 328,053.00 on, pty 00 2.00 $17,678,048.00 
Unpaid adjustment expense 266,347.00 165,113.00 128,442.00 13,441.00 9,873.00 2,298.00 -3,414.00 2,100.00 
Active life reserve....... 770,957.00 1,263,508.00 984,112.00 197,321.00 106,846.00 45, "982.00 0 3,368,726.00 














Total Liabilities ....... 









$ 9,021,295.00 $ 6,390,709.00 $ 4,979,975.00 $ 645,332.00 $ 444,772.00 $150,203.00 $-3,412.00 $21,628,874.00 
Excess or deficiency of in- 
come as compared with 
stated disbursements and 
NON sic pee etninane $-17,685,948.31 $-4,933,562.52 $ 661,882.95 $ 993,222.14 $ 651,162.57 $171,909.72 $10,556.91 *$-20,130,776.54 


Additional sums for reserves and payments, predicated upon full benefits, 
reserves in our financial statement in this report. 
Additional amounts payable 
on claims had not bene- 


based upon the same formula as used in determining ‘similar 














fits been reduced....... $ 319,374.00 $ -201,657.00 $ 135,097.00 $ 17,615.00 $ 3,550.00 $ 3,005.00 $ 680,298.00 
Additional sums for re- 

serves for claims had 

not benefits been reduced 1,481,254.00 808,186.00 772,143.00 101,490.00 15,987.00 2,062.00 3,181,122.00 
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BEST'S LIFE NEWS 


Additional sums for active 
life reserves had _ not 
benefits been reduced... 


7,365,392.00 6,364,601.00 


6,689,940.00 


1,023,260.00 11,872.00 5,109.00 21,460,174.00 





Total additional sums for 
reserves and payments 
had not benefits been re- 
duced 


* These losses have been absorbed previously by the old company. 


$ 9,166,020.00 $ 7,374,444.00 $ 7,597,180.00 $1,142,365.00 $ 





31,409.00 $ 10,176.00 **$25,321,594.00 


** This amount constitutes reserves and losses calculated as indicated in the above heading which would have to have been provided had not benefits 
been reduced. Experience indicates that had not non-cancellable benefits been reduced by the rehabilitation agreement, the lapse rate would have been 
lower and the claims frequency higher thereby increasing this figure to an unknown extent. 





PROVIDENT MUTUAL Life Insurance Company, 
Philadephia, Pa. 


Business Increases 


The Provident Mutual Life reports the sale of new insur- 
ance amounting to $34,890,000 during the first six months of 
1939, an increase of $2,201,000 over the corresponding 1938 
figures. Insurance in force increased to $975,955,000, a gain 
of $5,055,000 during this period. 

Ledger assets showed an increase of $9,086,000 to a new 
total of $345,818,000. 


PRUDENTIAL Insurance Company, 
Newark, New Jersey 


Salary Allotment Cases 


Four of five different business concerns recently to acquire 
salary allotment insurance for their workers are engaged in 
the automobile trade. The announcement from the home offices 
of the Prudential Insurance Company stated that the fifth 
organization is a grocery company. 

The firms are the Dean Wible Motor Company, of Con- 
neaut, Ohio; Thomas Auto Top Company, of Terre Haute, 
Ind.; Taylor Motor Company, of Oregon City, Ore.; Jeff F. 
Hicks Motors, Inc., of Memphis, Tenn., and the Coral Gables 
Grocery Co., Inc., of Coral Gables, Fla. 


REPUBLIC NATIONAL Life Insurance Company, 


Dallas, Texas 


Reports Gains 


This company reports a gain of 17% in new business for 
August over any previous month in its history. Insurance in 
force now exceeds thirty million dollars. 


Report of Examination 


The Republic National Life was examined (Association) as 
of June 30, 1939 by the Insurance Departments of the states 
of Arkansas, Nebraska, Oregon, Arizona and Texas, the re- 
port being dated September 9, 1939. The examination was 
routine and no critical comments were made by the examiners 
of the company’s operations. We are not reviewing the report 
extensively, but reproduce that section which deals with the 
companies acquired by the Republic National through reinsur- 
ance. Extracts from the financial statement as of June 30, 
1939 follow: Insurance in force, $26,359,515; total income, 
$526,886; total paid policyholders, $345,729; total disburse- 
ments, $642,764; admitted assets, $3,207,410; net reserve, $2,- 
554,674; paid-up capital, $257,900; surplus, $150,721; reserve 
for fluctuation in value of mortgage loans and bonds, $16,000. 
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COMPANIES ACQUIRED THROUGH 
REINSURANCE AGREEMENTS 


“During the period under review, the Republic National Life 
Insurance Company acquired the business in force, took over 
the assets and assumed the liabilities of six other companies. 
The agreements under which the business of these companies 
was acquired were approved-by the State Insurance Depart- 
ments of the various states concerned. 

“The following schedule shows the name and location of 
each company, the date acquired and the amount of insurance 
in force when acquired and at June 30, 1939. 


Amount of Insurance 
in Force 
When June 
Acquired 30, 1939 


Date 
Acquired 
Western Union Life 
Ins. Co., Lincoln, Ne- 
braska 
American Annuity 
Thrift Assurance, 
Omaha, Nebraska .. 
National Thrift Assur- 
ance, Omaha, Ne- 
braska 
Western American 
Life, Albuquerque, 
New Mexico 
Fidelity Life Insurance 
Co., Phoenix, Ari- 


5-17-38 $1,272,996 $651,056 


5-31-38 3,685,745 2,662,594 


5-31-38 1,293,561 850,464 


9-21-38 3,894,050 2,824,355 


11-30-38 5,113,902 3,553,296 
American Covenant 
Life, Joplin, Mis- 


712,875 
$15,973,129 


624,325 
$11,166,090 





“A careful check was made by the Examiners for the pur- 
pose of satisfying themselves that the Republic National Life 
Insurance Company had properly accounted for all assets ac- 
quired from the companies reinsured. 

“In some cases certain assets acquired in the various trans- 
actions were on deposit with state authorities when acquired. 
The Examiners made a sufficient investigation to satisfy them- 
selves as to the disposition thereof. Further comments relative 
to the assets held on deposit at June 30, 1939 may be found 
under the caption of ‘Assets on Deposit’ in this report. 

“Included in the business acquired from the Fidelity Life 
Insurance Company are certain policies upon which a 100% 
lien exists. These policies were issued by the Union Reserve 
Life Insurance Company which was taken over by the Fidelity 
Life Insurance Company in prior years. The amount of the 
lien and the interest accrued thereon is commented upon later 
in this report under the heading ‘Policy Liens.’ 

“Under the terms of the reinsurance agreements covering 
thrift business acquired, the Republic National Life Insurance 
Company is required to keep separate accounts for the purpose 
of ascertaining the profits thereon belonging to the thrift 
policyholders.” 
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/ SELL LIFE INSURANCE” 


. . . AND when I say se//, that’s just what 
I mean! It’s hard to understand why I’d 
have to sell protection to any one, but I do. 
Here is something that nearly everybody 
needs, seldom has enough of, and yet most 
always has to be persuaded to buy. 


“ 


“‘Doesn’t make sense? No, but I’ll tell you 
why I didn’t give up years ago: J never yet 
sold a policy to any one who wasn’t glad after he 
bought it. That’s why I can take the rebuffs 
and postponements. I know I’m doing a ser- 


“Another thing, there’s a lot about life in- 
surance these days that calls for a thorough 
knowledge of the subject. I’ve devoted my 
life to it, and yet I have to study all the 
time to keep abreast of developments. My 
company encourages all of us to do this.,We 
New England Mutual representatives are in 
this business for keeps, and we’ve certainly 
got to know our stuff. 

“For example, whether I sell you any in- 


surance or not, I’d like to tell you about a 


Estates.’ The other day, by using this plan, 
I showed a man how to increase the total 
payments under his insurance estate by 31% 


—without added cost and without changing a sin- 


gle policy. Maybe I can do something of the 


sort for you. There’s no charge for trying, 
and there’s no obligation. 

“No, I don’t expect you to call me up. 
That would be asking almost too much! 
But when I call you up, all I want to hear is, 


‘Sure, come on over and co-ordinate" 


vice that’s always appreciated in the end. new service that we call ‘Co-ordinated . and soon!” 


\EW ENGLAN I) Ml TUAL Life Insurance Company of Boston 


AGENCIES IN PRINCIPAL CITIES FROM COAST TO COAST 
GEORGE WILLARD SMITH, PRESIDENT 


“I hope to be seeing you. . 


THE FIRST MUTUAL LIFE ENMRSURANRCE COMPANY CHARTERED 3 





This advertisement appears as a full page in the SATURDAY EVENING POST of September 23, 
and as two columns in COLLIERS of October 7 and NEWSWEEK of October 30. 
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ROMAN STANDARD Life Insurance Company, 
Manistee, Michigan 


Receiver Discharged 


The receiver of this company (Michigan Deputy Insurance 
Commissioner), appointed June 14, 1938, has been discharged. 
The reinsurance of the company’s business with the Great 
Northern Life Insurance Company of Chicago was completed 
before December 31, 1938 and the details of this were included 
in the company’s report for the year ended December 31, 1938. 
In compliance with the reinsurance agreement, all Term poli- 
cies of the Roman Standard Life were issued for their face 
value and all other policies were issued for 81% of their face 
value. The reserves were set up on a 344% basis and were 
then reduced proportionately as were any other outstanding 
policy loans. The Great Northern Life did not assume any 
obligations in connection with the payment of any other types 
of claims outstanding against the Roman Standard as the Great 
Northern reinsured only the policies in force under the date 
of the reinsurance contract; namely, August 12, 1938. The 
receiver's report indicates that all other claims were paid on 
the same basis as the reinsurance; that is, 81% of the face 
value of such claims. 


SCRANTON Life Insurance Company, 


Scranton, Pa. 
Examined 


This company has been examined as of December 31, 1938 
by the Insurance Department of Pennsylvania, the report being 
dated August 23. The examiners made no criticisms of any 
importance. They made no change in income and disbursement 
figures, but reduced asset valuation to $9,386,945, which re- 
sulted in a decrease of surplus to $117,920 as against $150,498 
shown in our report, with the capital in both cases remaining 
at $340,000. As the examination disclosed no items of special 
interest, we are not reprinting it. 


PRODUCTION INCREASES 


The Scranton Life agency organization has just recorded a 
new production high for the current year. During the August 
Anniversary Campaign conducted yearly in honor of President 
Stevens, the total volume of paid business exceeded by 38% 
the paid volume of a year ago. The contest business also 
exceeds by a wide margin delivered business of any similar 
period of the current year. 


SOUTHEASTERN Life Insurance Company, 
Greenville, S. C. 


Report of Examination Favorable 


The Southeastern Life Insurance Company was examined 
(Association) as of June 30, 1939 by the Insurance Depart- 
ments of the states of North Carolina, South Carolina and 
Tennessee, and the report of the examiners was favorable to 
the company. Extracts from the June 30, 1939 statement show: 
Total premium income, $738,807; total income, $907,795 ; claims 
paid, $353,541; total disbursements, $649,113; admitted assets, 
$6,385,376; net reserve, $5,135,547; real estate depreciation ac- 
count, $41,500; capital paid-up, $200,000; unassigned funds 
(surplus), $354,448. The examiners stated that the majority 
of the stock of the company is held by W. Frank Hipp, its 
President, and his associates, most of whom are directors, 
officers and employees of the company. The 1939 edition of 
Best’s Insurance Reports shows that previously stock control 
was owned by the Liberty Life Insurance Company, Greenville, 


Continued on next page 
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Agents 
Wanted! 


Definite Territory, under 
Home Office Registered 
Contracts! 


* 


George Washington Life 
Insurance Company 
of 
Charleston, W. Virginia 


Lee Warren James, President 























SENSIBLE .... 
i tere 
SYSTEMATIC ... 


The Modernized Systematic Savings 
Policy 


An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 314%. . . Permits with- 
drawal of that fund at any time. . . Provides 
payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan. . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 


Home Office Montclair, N. J. 


Ralph R. Lounsbury 
President 


Wm. J. Sieger 
Vice Pres. & Supt. of Agencies 
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Gay Cftlantic City! 


CAROLINA 
CREST 
HOTEL 


A BEACHFRONT 
HOTEL, JUST OFF 
BEACHFRONT 


On Beautiful North Carolina OPEN ALL YEAR 


Avenue .... Atlantic City 
Serving a Tray Breakfast to 
your room any time up to 11 
o’clock without any charge 
for breakfast or service 


aE 
Every Room Has Private SINGLE 


Bath and at Least Three As Low As 
Large Windows $2.50 and $3.00 
Free Bath Houses for Ocean 
Bathing DOUBLE 
e As Low As 


$5.00 and $6.00 
er” 
a 2 


Harry L. Fairbairn, Prop. 
H. L. Fairbairn, Jr., Mgr. 











HOW QUALITY BUSINESS 
REWARDS PROTECTIVE LIFE AGENTS 


Through its quality business program Pro- 
tective Life’s agents are compensated in six 
ways:. 


Attractive first year commissions, plus 

Extra commissions for cash with the application, 
plus 

An additional commission for higher than aver- 
age size policies, plus 

A bonus for increase in insurance in force, plus 
Liberal schedule of renewals with higher second 
year renewal, plus 

A persistency bonus for higher than average 
persistency. 


Results: Protective Life agents are produc- 
ing business at an individual rate far ahead 
of the average for the country as a whole. 


Srl 


LiFe INSURANCE ©. 
William J. Rushton, President 
BIRMINGHAM, 





428 








SOUTHEASTERN Life—Continued 


S. C., but that all stock owned by that company was sold and 
transferred in 1938 to individuals. Mr. Hipp is also President 
of the Liberty Life Insurance Company. The examiners re- 
ported that although the company set up a real estate deprecia- 
tion reserve of $41,500, in their opinion the company should 
either periodically write down the book value of its real estate 
or set aside a reserve specifically allocated to this asset to 
provide for possible future losses. Under mortgage loans the 
examiners mentioned a iarge hotel loan of $250,000 in the pre- 
vious examination report. Since that report, according to the 
examiners, this loan has been sold at a profit of $21,051.98, 
During the period under review in the current examination 
the company has made two additional large hotel loans which 
are now outstanding for $150,000 and $260,000 respectively. 
Referring to these the examiners said: “Although these loans 
are large amounts for a company of this size, they seem to 
be as adequately secured as the one mentioned above.” 

We are reviewing hereafter the comments of the examiners 
as regards the reinsurance of the business of the Independence 
Seununnan Company. All other comments were of a routine 
nature and need no further comment. 

“As of December 31, 1938, the Southeastern reinsured all 
of the Ordinary and Industrial business of the Independence 
Insurance Company which is under the same control. The fol- 
lowing is a copy of the reinsurance contract: 


That the Southeastern Life Insurance Company shall pur- 
chase and reinsure effective December 31, 1938, all of the 
Ordinary and Industrial life business of the Independence 
Insurance Company, the policy reserves to be transferred in 
cash funds, and 

That as the consideration the Southeastern Life Insurance 
Company shall pay to the Independence Insurance Company, 
its successors or assigns, a commission of 5% on all pre- 
miums collected by and through the Industrial Agency or- 
ganization for a period of ten years on account of the 
policies transferred to or later issued by the Southeastern 
Life Insurance Company, it being understood that at the 
option of the Southeastern Life Insurance Company the 
payment of such commission may be omitted one or more 
years and the period extended for the term of such omis- 
sion, and 

That the President and the Secretary of the Southeastern 
Life Insurance Company shall be authorized and empowered 
to execute an agreement as to this reinsurance subject to 
the approval of the Insurance Commissioner of South Caro- 
lina. 

The above resolution was approved by the stockholders under 
date of December 14, 1938. 


* * * * 


“This is an unusual contract of reinsurance and some of the 
provisions are not quite clear to your examiners. 

“This reinsured business has a high expense ratio and was 
unprofitable for the first six months. This is due largely to 
the size of the debits and as the business is increased, the 
expense ratio should be lowered.” 


STATE MUTUAL Life Assurance Company, 
Worcester, Mass. 


Appoints Advertising Director 


The State Mutual Life has announced the appointment of 
Arthur F. Sisson, well-known Boston advertising man, to the 
post of Advertising Director. Mr. Sisson, who heads the 
advertising and sales promotion work of the company’s Agency 
Department, has had 19 years combined experience in selling, 
sales promotion and advertising with nationally known firms. 

Beginning his advertising work on his graduation from Bos- 
ton University’s College of Business Administration in 1920, 
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he was connected in Boston for four years with the Procter 
and Gamble Distributing Company as head of the Sales Statis- 
tical Department. Mr. Sisson next associated with the Atlantic 
Lumber Company as an assistant to the president and later 
operated a sales territory. He was subsequently brought into 
the office as assistant to the sales manager, taking over the 
direct mail sales promotion and initiating the company’s house 
organ, the Atlantic Log. 

Since 1930 Mr. Sisson’s work has been in advertising 
agencies. A Director and Vice President of Wood, Brown and 
Wood Company, Boston, he has serviced such accounts as the 
Boston Consolidated Gas Company; CqJt’s Patent Fire Arms 
Manufacturing Company; and other large advertisers. 


SUN Life Assurance Company of Canada, 
Montreal, Canada 


Semi-Annual Figures 


We have been furnished by the Home Office of the Sun 
with the following semi-annual figures as of June 30, 1939 
from the annual statement. These figures are comparable to 
the ones published in previous issues for other companies in 
the general table of semi-annual figures. Those available are 
as follows: Total a saat $899,113,853; Net Reserve, 
$738,883,090; Capital, 000; Surplus & Special Funds, 
$25,311,766; New lle at $11, 509.207 ; Renewal Premiums, 
$47,844,822; Total Income, $86,584,497 ; Total Disbursements, 
$61,260,324: Total Paid Policyholders, "$44,072,305 ; Insurance 
Written, $143,453,533; Insurance in Force, $2,936,196,893. 


UNITED SERVICES Life Insurance Company, 
Washington, D. C. 


Rates, etc. 





At the present time the United Services Life Insurance Com- | 
pany, which began business January 28, 1939, is issuing but one 
form of policy, an Ordinary Life “Founder's Participating 
Policy”. It is issued in a minimum amount of $5,000 between 
ages 21 and 60 for Life only, up to 55 with waiver of premium 
disability and double indemnity, and to age 40 with premium 
return feature. No schedule of dividends is available as the 


company has had no earnings experience as yet. These Found- | 


er’s policies are available to “Commissioned officers and war- 
rant officers of the United States Army, Navy, Marine Corps, 
Coast Guard, Public Health Service, and Coast and Geodetic 
Survey for a period of six months.” A Family Income Benefit 
is also available. 

Illustrations of the premiums and values at the various ages 
per $1,000 are given hereafter : 


+ FOUNDERS POLICY 
ANNUAL PREMIUMS AND CASH VALUES PER $1,000 
OF INSURANCE 
Age 21 ee ee eee. oe ee ee 
Prem. $14.25 $14.98 $15.78 $16.67 $18.21 $18.78 $19.38 $20.02 $20.70 
nd 0 
wes °% 7 8 9. 10+2 aie re 
Say ee ieee eee ae ae 
oo % 2 £9 0 “te 1 


15 118 129 139 151 171 178 186 193 201 
20 176 191 206 223 251 261 271 281 291 


35 36 37 38 39 40 41 42 43 

Prem. $21.42 $22.18 $22.98 $23.83 $24.73 $25.68 $26.68 $27.74 $28.86 
Yr.3 14 16 17 18 19 21 22 24 25 
5 41 43 46 48 $1 54 57 60 63 


10 125 130 136 142 148 154 160 167 173 
15 209 218 226 235 244 253 262 272 281 








A New Package 


The name 3-3-3 provokes curiosity—the 
provisions are attractive—the presentation is 
simple. Easy to understand, easy to sell, 
Fidelity’s 3-3-3 plan has met with instant field 
popularity. 


Three hundred dollars in cash at death, for 
paying final bills, and thirty dollars, to help 
the family carry on, brought to the door by 
the postman every month for three years. That 
is the 3-3-3 package—issued on both the 
Ordinary Life and the Twenty Payment Life 
plans. 


It is lifting the sights of prospects and agents 


alike from the $1000 level and increasing the 
volume and the commissions of agents. 


he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 



























SINGLE WITH $ 
BATH FROM 30 


A traditional graciousness and a genuine cordial 
ty in serving every guest. A practical location in 
the center of the Shopping and Theatrical District, 
between the city’s two largest department stores. 
Beautifully appointed rooms and suites -affording 
inspiring views of Puget Sound or lofty mountains= 
these qualities of the Mayflower make it the pre- 
ferred hotel in Seattle. 


CHARLES W. HUNLOCK 
MANAGER. 




















20 302 313 324 335 346 358 369 381 392 
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WE'VE THE WILL TO TRY, AND THE 


It is one thing for a man to hope, wishfully, that 
the future will be kind to him and his own—the 
uncertain, unpredictable future. It is quite an- 
other thing to do something about it—to see 
clearly what money-demands the future will 
make, to plan how to satisfy those demands, 


to carry out that plan with real determination. 


E HAVE “done something”! In an un- 
stable world, against the challenge of an 
uncertain future, we have found the way to win 
the future’s friendliness —a way that is simple, 


safe and sure. 


700,000 strong, we have banded together for 


mutual advantage and protection. Each of us, 
each year, sets aside a small part of his earnings. 
We have pooled those savings into one great 
protecting fund. Under wise and conservative 
management, we have seen that fund grow 
to more than a billion dollars. Our shares 
in that fund will be paid—to our loved ones, 
should we die prematurely; or to ourselves if we 
live, to make us independent in our old age. 


We are the Northwestern Mutual. 


For 81 years, through war and 
epidemic, boom and depression, we 
have grown steadily in strength and 


in the comforting knowledge that 


Vorthwestern 
\utual 


Zi Ss 


WAY TO WIN! 


we enjoy true protection and peace of mind 


at notably low cost. 


Does not our mutual enterprise demonstrate 
a will to try and a way to win? Does not our way 
appeal to you as one in which you may partici- 
pate to mutual advantage—yours and ours? 
If you would know more about us, we refer 
you to a Northwestern Mutual agent, who is 
One of our 700,000 members and is our ap- 
pointed representative. It is his func- 
tion and privilege to put before you 
the facts and figures that will guide 
you to security, come what may, for 


your loved family and yourself. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY, Milwaukee, Wis. 


(This stirring declaration of faith appears in The Saturday Evening Post—October 7th issue) 
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44 45 46 47 50 53 55 
$30.05 $31.30 $32.63 $34.03 $38.75 $44.34 $48.65 
30 32 43 
69 72 76 97 
194 201 245 
311 321 5 380 
427 439 505 


Prem. 


+ Minimum amount $5,000. 


FAMILY INCOME BENEFIT 
ISSUED ON THE 10, 15 AND 20 YEAR PLAN 


The extra premiums shown below are payable for 10, 15 or 
20 years when attached to an insurance contract, the total bene- 
fit per $1,000 of insurance, in the event of death within the 
selected period, is an income of $10.00 per month, beginning at 
the date of death and terminating 10, 15 or 20 years from date 
of issue, at which time the face amount of the policy becomes 
payable in addition to the income already paid. 


ANNUAL PREMIUMS PER $1,000 


no 
CHAU EM 
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WEST COAST Life Insurance Company, 


San Francisco, Cal. 


Examination Review Continued 


In the September Ist edition of this publication we reviewed 
part of the report of examination of the West Coast Life. Be- 
cause the report was quite voluminous (135 pages) we found 
it necessary to review the examiners’ comments in two parts. 
The second part follows: 

COLLATERAL LOANS, $78,438.45 


“The above amount represents an unpaid balance at Decem- 
ber 31, 1938 on a promissory note due from the Equity Finance 
Company, Portland, Oregon, originally issued for $160,000.00 
under date of August 1, 1934, and payable on or before August 
1, 1944, with interest thereon at the rate of 6% per annum. 

“The Company acquired this note in connection with the 
following transaction: In 1929 and 1930 the Company invested 
in $300,000.00 par value of the bonds of the Guardian Building 
and Loan Association of Portland, Oregon. These bonds de- 
faulted in 1931 and the affairs of the Building and Loan As- 
sociation were shortly thereafter placed in the hands of the 
Oregon Corporation Commissioner, acting as Statutory Re- 
ceiver therefor. 

“Creditors of the Guardian Building and Loan Association at 
this time organized the Equity Finance Company, an Oregon 
Corporation, which Company, under date of April 12, 1934, 
purchased from the Receiver all of the real, personal and mixed 
property of the Guardian Building and Loan Association, re- 
ceiving a Statutory Receiver’s Deed and Bill of Sale, but 
subject to all taxes, assessments and other charges which might 
constitute a valid lien against the assets so purchased. 

“The Company with a claim of $262,352.09 principal and 
$57,495.73 unpaid interest on the defaulted bonds which it 
held, entered into an agreement with Equity Finance Company 
to exchange these bonds for 262,352.61 shares of Preferred 
Capital Stock of Equity Finance Company. The Company was 
the largest creditor of Guardian Building and Loan Association. 

“On August 1, 1934 the Company turned this Preferred Stock 
back to the Equity Finance Company for first mortgage loans 
of approximately $140,000.00, sundry notes secured by first 
mortgages totalling $50,000.00 and the above mentioned col- 
lateral note of $160,000. 00 or a.total consideration of $350,000.00. 
As collateral security for this loan, the Company received the 
entire authorized and outstanding Common Capital Stock of 
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“TO KEEP 
QUALITY, SERVICE 
and SAFETY, FIRST” 


has been the constant aim and prac- 
tice of the Indianapolis Life Insur- 
ance Company through its more 
than a third of a century of progress. 


QUALITY—business from quality field un- 


derwriters, quality assets, a quality 
Home Office personnel. 


SERVICE—to policyholders and representa- 
tives that is complete, prompt, ef- 
ficient. 
and 


SAFETY, FIRST in all things. 


The Company’s strong financial po- 
sition and its growth to the largest 
company organized as a Legal Re- 
serve, Mutual Company since 1905 
attest the wisdom of this course. 


Indianapolis Life 


Insurance Co. 
INDIANAPOLIS, INDIANA 
Over $109,500,000.00 of Insurance in Force 


Agency opportunities in Indiana, Illinois, Ohio, Texas, 
Michigan, lowa, California and Minnesota 


EDWARD B. RAUB 


A. H. KAHLER 
President 


Second Vice-Pres. 
Supt. of Agencies 





the Equity Finance Company, 
and amounts: 
Cer- 

tificate Date of 

Number Certificate 
April 23, 1934 
April 23, 1934 
April 23, 1934 
April 23, 1934 


issued in the following names 


No. of 

In Name of Shares 
John C. Veatch 50 
J.W. Stewart 48 
Jessie A.Cannon 1 
H. J. Stewart 1 

Total 100 
Par Value of the stock is $10.00 per share, representing a 
total capital stock of $1,000.00. 

“The collateral note and agreement, together with the above 
capital stock securing the same, have been inspected and an 
examination was also made of the books and accounts of the 
Equity Finance Company as kept in its office at Portland, 
Oregon. The books were in charge of Mr. J. W. Stewart, 
Vice President of the Equity Finance Company and also General 
Agent in Oregon for West Coast Life Insurance Company. 

“A balance sheet taken from a financial statement submitted 
by the Equity Finance Company disclosed the following assets 
and liabilities under date of December 31, 1938. 

Continued on next page 


Endorsements 
Endorsed in Blank 
Endorsed in Blank 
Endorsed in Blank 
Endorsed in Blank 




















Liberal Agency Contracts 
Available to Texas Men Who Can 
Qualify to Represent the Amicable 

In Texas 








BEST'S AUTOMOBILE POLICY CHART 


1939 EDITION—{Covering Liability and 
Property Damage Provisions) 


JUST 
OFF 
THE 

PRESS 





Published Annually. 
PRICE $1.52 PER COPY (Postage Included). 


Size 7” x 4”. 


ALFRED M. BEST COMPANY, INC. 


HOME OFFICE: BEST BUILDING, 
75 FULTON STREET, NEW YORK, N. Y. 
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WEST COAST Life—Continued 


ASSETS 
ee Ae PE ee ne $50.00 
Boom Valse Of Bends: 6. cc ccisccusetes 9,850.00 
ME ERE icc ckcscekesceyees 19,028.00 
RAOEIE UE TOD ols din csrdicwevests 40,578.57 
Ne ree eee 119,154.45 
Capital Stock Subscriptions .......... 1,000.00 
ee ROE FD hh vos esacen cane O08 3,163.71 
EE CREMNUE oh ca ac Bin in 6 clones $192,824.73 
LIABILITIES 
OS Sh al a pe $685.24 


Collateral Loan Payable—West Coast 
Life Insurance Company ............ 


78,438.45 
Mortgage Loan Payable—West Coast 


Life Insurance Company ........... 45,824.62 
Special Mortgage and Principal Ac- 
count—West Coast Life Insurance 
RIN ees cess cece ve vecn anges 5,302.65 
SNE Ira ose ees nesesus kines 14,281.20 
IN ES wiv x 0 GNKn'e sinh calecodees 3,476.66 
yO ge eee 5,826.27 
J eS ee ee 1,000.00 
Contingent Reserve (Surplus) ....... 37,989.64 
DOME tas ss Vas sone cate ceurses $192,824.73 


“The amounts shown in the above statement as due West 
Coast Life Insurance Company on both collateral and direct 
mortgage loans were found to be in agreement with the books 
of the Company at December 31, 1938. 

“Payments received on the Collateral Loan since date of note 
are as follows: 


Balance Gus Ame 1, 1904 occ cscsscccwscces $160,000.00 
Credits applied during 1934 $1,000.00 
Credits applied during 1935 29,849.78 
Credits applied during 1936 4,201.12 
Credits applied during 1937 .... 35,204.58 
Credits applied during 1938 .... 11,306.07 
Total Payments Received ...........ses00. 81,561.55 
Balance due on December 31, 1938 ............ $78,438.45 


“Interest on this loan had been paid to August 31, 1938, there 
being a balance of interest due of $1,189.31 and accrued of 
$392.19 or a total of $1,581.50. 

“While the collateral agreement provided that the Equity 
Finance Company should endorse and deposit with the Com- 
pany certain promissory notes secured by mortgages on real 
property and certain contracts of sale for real property, with 
power to sell same if the note secured thereby was not paid 
according to its terms, these provisions have not been com- 
plied with. To facilitate the servicing of these loans, these 
documents have been left with the Equity Finance Company. 

“Section 1199 of the Insurance Code of the State of Cal- 
ifornia states as follows: ‘A domestic incorporated fire, life 
or marine insurer shall not make excess funds investments in 
purchase of, or loans upon more than thirty per cent of the 
total in par value or number of outstanding shares of the 
capital stock of any one corporation.’ 

“While the Equity Finance Company loan is no doubt in 
conflict with the above statute, the loan was not a direct one 
to this Company, but was acquired as the result of a reorganiza- 
tion plan to protect the bondholders of Guardian Building and 
Loan Association. It has thus far worked out satisfactorily 
to the Company, and in view of the underlying security in 
mortgage loans, contracts and real estate supporting this loan, 
we believe the book value now carried is justified. 


Ps THR OE MUOMOE 5 is aia dio divs wenden siesginls $3,326,755.95 
eee ere ree eerie 1,078,134.11 
WORE: “Na Iee db ese ep ee Vented cds We seee $4,404,890.06 


“The following Statement shows the classification of these 
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Bonds and Stocks, and the comparative values, as prescribed 
by the Convention Form of annual statement for insurance 
companies, designated as “Schedule D.” Those contained in 
Schedule X are commented upon in a later section of this 


amount of $158,924.45 is in agreement with the amount set 
up by the Company as a non-ledger asset: 

“In accordance with general insurance accounting practice 
and based upon the method of valuation prescribed by the Na- 




















Ex- 
aminers’ 
BONDS Amortized 
or In- 
Book Par Market Cost vestment 

Classification Value Value Value Value Value 
Ce 1 Cena os +cseoa ee $51,431.50 $47,200.00 $47,611.00 $51,431.50 $51,431.50 
States, Territories, and Posses- 

Be EEE eS ae 130,722.57 122,000.00 141,912.60 131,855.69 130,722.57 
Political Subdivisions ........ 1,263,723.39 1,523,373.38 1,265,316.13 1,494,074.35 1,248,060.86 
DAGON ols Seis cs ivan oseenee 934,722.79 ,000.00 669,558.75 929 269.43 809,080.53 
PUES SNS ov kan siewoesace 402,764.16 426,041.00 374,385.00 393,236.32 356,707.94 
Industrial and Miscellaneous... 543,391.54 646,801.70 504,479.20 585,687.63 514,878.55 

oo eee $3,326,755.95 $3,750,416.08 $3,003,262.68 $3,585,554.92 $3,110,881.95 
STOCKS Examiners’ 
Number Book Market Cost Value 

Classification Shares Value Value Value (Market) 
eM inc s Socew ck sae c cece 5,515 $110,005.07 $113,111.88 $472,539.34 $113,111.88 
eek ae ee 2,872 114,598.65 150,042.88 131,425.45 150,042.88 

3ank, Trust and Insurance Com- 

RS ab IS eee 3,100 29,325.00 31,987.50 161,850.00 31,987.50 
Industrial and Miscellaneous... 43,322 824,205.39 941,916.30 943,310.39 941,916.30 

Tetek Stecee ss ste cs 54,809 $1,078,134.11 $1,237,058.56 $1,709,125.18 $1,237,058.56 





report, the Company having taken a non-ledger value for same 
in its December 31, 1938 Annual. Statement: 

“The Company deducted as a non-admitted assets on certain 
types of bonds the book value over market value in the amount 
of $186,646.74. The following schedule gives by classification 
the par value, the book value and also a comparison of the 


tional Association of Insurance Commissioners in regard to 
Stocks and Bonds Owned by insurance companies on Decem- 
ber 31, 1938, we have deducted the excess of the total book 
value of the bonds over the total amortized or investment value, 
amounting to $215,874.00 as a “Non-admitted” asset. It is 
to be noted that this amount exceeds the Company non-ad- 





BONDS OWNED 


Examiners’ 
Non-Admitted 
(excess of Book 
Value over or under 





Par Book Company Examiners’ Amortized 

Classification Value Value Non-Admitted or Investment Value) 
MeN 6 os, 5 on be ob nek dewk oceeeaes $47,200.00 $3,326,755.95 $186,646.74 $215,874.00 
States, Territories and Possessions ......... 122,000.00 $51,431.50 as CO Seenuaee 

Political Subdivisions of States, Territories 

PE EE Se PRE REE 1,523,373.38 1,263,723.39 35,110.55 $15,662.53 
Erie eel ice cede asgvinwnmrands 985,000.00 934,722.79 64,242.85 125,642.26 
UN MUNIN So ei c Gooey boos cco werevaeicents 426,041.00 402,764.16 40,888.85 46,056.22 
Industrial and Miscellaneous ............... 646,801.70 543,391.54 42,172.99 28,512.99 
TR i eee a ee og alas ee ia $3,750,416.08 See °C C#wechtetty itn. | oY Sa eeea 
COMRDRING OARUMMEIO o.oo. o.oo. oo: 0:0 5:0 1 DURE CIO MON R880: 5b 8G NO Sie aasde cc's > obewee eoadew 186,646.74 
Excess of examiners’ non-admitted over Company non-admitted............ ccc cece cece eee eeeeeceee $29,227.26 





Company’s non-admitted value and the Examiners’ non-ad- 
mitted value of bonds owned, exclusive of unlisted assets in 
Schedule X: 

“The schedule below shows by classification of stocks owned 
the number of shares, the book value, the market value, and 
the excess of market value over book value. It is to be noted 
that the total excess of market value over book value in the 





mitted value by $29,227.26. 


“The market values of the Bonds and Stocks Owned by the 
Company December 31, 1938 were obtained through reputable 
bond investment concerns, recognized authoritative security 
evaluators and other reliable sources. After a thorough and 


Continued on next page 





STOCKS OWNED 





Examiners’ 
Number Book Value Excess of Market 
Classification ~ Shares Value (Market) Value over Book Value 
I tices etseuc ons cc pent ketone 5,515 $110,005.07 $113,111.88 $3,106.81 
Pe ON, oo, 05 o:0.s ne abe emesas has ke 2,872 114,598.65 150,042.88 35,444.23 
Bank, Trust and Insurance Companies .... 3,100 29,325.00 31,987.50 2,662.50 
Industrial and Miscellaneous ............. 43,322 824,205.39 941,916.30 117,710.91 
TOUS. os oo beads ccdcentceiseean 54,809 $1,078;134.11 $1,237,058.56 . $158,924.45 
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WEST COAST Life—Continued 


careful investigation and study of the prevailing conditions re- 
garding each issue of these securities we segregated the bonds 
owned into three grades: first, those eligible for amortization ; 
second, those that are in default as to interest or principal; and 
third, those that are considered to be not amply secured. 
“The following statement shows a segregation of the Bonds 


amounting to $112,000.00 of which six were bought at par and 


one reduced to par in the year of purchase from $8,001.59 to 
$8,000.00. 


“A comprehensive test check was made of the Company’s 
amortization schedules and it was found that the practice is to 
value the bonds on December 3lst as of the coupon date pre- 
ceding December 31st. 








ANALYSIS OF EXAMINERS’ “AMORTIZED OR INVEST 


InD 
Par 
Value 


Amortized 
Par Amortized 
Value Value 


$10,000.00 $10,000.00 
200.00 41,431.50 


$47,200.00 $51,431.50 


Government : 
United States 
Other Countries 








States, Terr. & Poss.: 


United States $122,000.00 $130,722.50 





Political Subdiv. 
States, Etc. : 
United States 


$815,648.35 
Other Countries 


26,100.00 


$879,151.89 
26,757.72 


MENT VALUE” OF BONDS OWNED DECEMBER 31, 1938 


Total 
Examiners’ 
Amortized or 
Investment 
Value 


$10,000.00 
41,431.50 


$51,431.50 


efault 
Market 
Value 


t Amply Secured 
ar Market 
Value Value 


No 
P 


Market 
Value 


$10,225.00 
37,386.00 


$47,611.00 








$130,722.50 $141,912.60 





$32,110.00 


$1,189,503.21 
31,800.00 


58,557.72 


$1,207,416.13 


36,000.00 57,900.00 





Totals $841,748.35 $905,909.61 $607,625.03 


$278,241.32 $74,000.00 $63,910.00 $1,248,060.93 $1,265,316.13 





Railroads : 


United States $708,000.00 $673,915.53 $7,000.00 


$1,540.00 $270,000.00 $133,625.00 $809,080.53 $669,558.75 





Public Utilities : 
United States 


$245,797.94 
Other Countries . 


$30,141.00 


22,610.00 $113,500.00 


22,400.00 


$69,120.00 
19,180.00 


$337,527.94 


$355,205.00 
19,180.00 


19,180.00 





Totals $245,797.94 $30,141.00 


$22,610.00 $135,900.00 $88,300.00 $356,707.94 $374,385.00 





Industrial & Miscel : 


United States $195,000.00 $184,779.35 $207,801.70 


$183,319.20 $244,000.00 $146,780.00 $514,878.55 $504,479.20 





Grand Totals ... $2,173,948.35 $2,192,556.43 $852,567.73 


$485,710.52 $723,900.00 $432,615.00 $3,110,881.95 $3,003,262.68 








Owned, exclusive of ‘Unlisted Assets’ (Schedule X), as to 
classification, grades, and values. 

“The Company’s portfolio of bonds, exclusive of Unlisted 
Assets (Schedule X), as of December 31, 1938, consists of 128 
issues with a total par value as heretofore stated, of $3,750,- 
416.08, and are graded according to the foregoing statement, as 
follows: 





“In the year of purchase the Company’s general practice is 
to show the purchase price as the amortized value at the close 
of the year, unless the purchase date is followed by a coupon 
date before the end of the year, in which case the accrual is 
computed to the coupon date preceding the end of the year as 
outlined in the previous paragraph. 





Number 
Par 
Value 
$2,173,948.35 
852,567.73 
723,900.00 


$3,750,416.08 


Amortized 
In Default 
Not Amply Secured 
Totals 
_ 
Deduct Examiners’ Amortized or Investment Value 


Excess deducted as non-admitted asset 


Examiners’ 
Basis of 
Valuation 
Amortized 
Market Value 
Market Value 


Examiners’ 
Amortized or 
Investment Value 
$2,192,556.43 
485,710.52 
432,615.00 


$3,110,881.95 


Book 

Value 
$2,192,556.43 
503,269.95 
630,929.57 


$3,326,755.95 
3,110,881.95 
$215,874.00 





“It is further noted that the examiners’ total ‘Amortized or 
Investment’ value was in excess of ‘Market Value’ as of De- 
cember 31, 1938 in the amount of $107,619.27. 


BONDS AMORTIZED: ; 
“Included in this group are seven issues carried at par, 


434 


“Inasmuch as an amortization procedure similar to the above 
is frequently used by some companies and since upon investiga- 
tion the total net difference was negligible it was deemed of not 
sufficient importance to warrant a recomputation of the sched- 
ules on a true amortization basis. 
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BONDS IN DEFAULT 
“This group is analyzed as follows: 


Examiners’ 
In Default as Number Par Book Cost Value 
to Payment of of Issues Value Value Value (Market) 
(a) Primcigal ......ccscccsscccececes 4 $196,624.52 $175,062.34 $182,574.52 $116,974.52 
Se EE aknkeikppiruekseivcesvens 10 285,800.51 105,650.51 235,480.02 139,187.80 
fe) Pemmeet and Tat... 6.25... 8 370,142.70 222, 557.10 328,172.29 229,548.20 
ica nctary aye, ark sale eta 22 $852,567.73 $503,269.95 $746,226.83 $485,710.52 





“On the above 22 issues of bonds the Company deducted a 
non-admitted asset value of $46,605.97 leaving a net value of 
$456,663.98 which was $29,046.54 less than the Examiners’ Value 
(Market) of $485,710.52 shown above. These bonds are classi- 
fied as follows: 


“In obtaining information as to the operations and financial 
conditions of the obligors of these securities, as well as the 
fair market value of same, we referred to reliable investment 
services, and made careful inquiries through reputable bank- 
ing and investment institutions. In addition thereto, we ex- 





Number Par Examiners’ 

Classification of Issues Value Book Cost Value 
Political Subdivisions of States, Terri- Value Value (Market) 
tories and Possessions .............. 14 $607,625.03 $297,499.05 $521,297.00 $278,241.32 
ONS EEE Fee aa ee ae 1 7,000.00 6,225.80 ,487. 1,540.00 
Se a ee 1 30,141.00 25,620.90 28,846.05 22,610.00 
eS. ea 6 207,801.70 173,924.20 190,596.70 183,319.20 
RRR eS ye eee 22 $852,567.73 $503,269.95 $746,226.83 $485,710.52 





“The above does not include bonds in default carried as 
unlisted assets (Schedule X). 

“A review of each of the files of the defaulted issues in- 
cluded in the above indicates that the Company is keeping in 
close contact with the conditions and operations of corporations 
and political subdivisions affected. ‘Political Subdivisions,’ 
which include Reclamation District and Irrigation District 
Bonds, comprise the largest number of the total bonds in de- 
fault. These bonds were issued by sections dependent chiefly 
upon agriculture for their existence. The effects of the de- 
pression diminished the ability of property owners to meet taxes 
and the bondholders in some cases have been forced to accept 
refunding issues based on the ability of the districts to pay, 
or to dispose of bonds with consequent loss. In a number of 
cases Reclamation and Irrigation District bondholders have 
accepted settlements based on loans made by the Reconstruc- 
tion Finance Corporation to the Districts, resulting in varying 
degrees of loss of principal and/or interest. 


BONDS NOT AMPLY SECURED 
“This group is analyzed as follows: 








amined financial statements, correspondence, and other data 
contained in the Company’s own files which was made avail- 
able for our inspection and information. 

“After a careful and thorough study of each issue, we as- 
signed these securities to the group entitled ‘Bonds Not Amply 
Secured,’ and have included the Market Value as at December 
31, 1938 as the admitted value. 

“It is to be noted that the classification ‘Railroads’ contains 
the largest number of bonds in the above classification and their 
financial difficulties are generally known. The classification 
‘Industrial and Miscellaneous’ is comprised of real estate is- 
sues. The difficulties experienced by this class of securities, 
caused by loss of earnings and resulting reorganizations sub- 
sequent to the depression are also generally known. 


SCHEDULE X (UNLISTED ASSETS) 


“As of December 31, 1938 the Company placed a valuation of 
$124,646.99 on the Unlisted Assets shown in Schedule X and 
carried a non-ledger asset value of $124,000.00 thereon in 
the 1938 annual statement. The examiners obtained a market 
value of $124,593.49 for these assets which amount is included 





Number Par 





Examiners’ 

Classification of Issues Value Book Cost Value 
Political Subdivisions of States, Terri- Value Value (Market) 
tories and Possessions .............. 3 $74,000.00 $60,314.80 $65,589.80 $63,910.00 
| ab NS ai AS, hlteme  ER 6 270,000.00 254,581.46 249,954.26 133,625.00 
NN cco Shucimadinelalee auacia 5 135,900.00 131,345.32 126,832.46 88,300.00 
Oe ee nen ire 6 244,000.00 184,687.99 218,263.50 146,780.00 
I 2 doth od. famcaiite, Sl a oak 20 $723,900.00 $630,929.57 $660,640.02 $432,615.00 5.00 





“The examiners deducted a non-admitted value for ‘bonds 
not amply secured’ of $58,273.80 in excess of the amount de- 
ducted by the Company on this class of bonds. 

“Thus the excess of book value of bonds in default and not 
amply secured over market value deducted as non-admitted is 
summarized as follows: 


EXCESS OF BOOK VALUE OVER MARKET VALUE 
DEDUCTED AS NON-ADMITTED 





Company Examiners’ Examiners’ 
1938 1938 Excess of 
Statement Statement Non-Admitted 
Bonds in Default.. $46,605.97 $17,559.43 —$29,046.54 
Bonds not Amply 
eee 140,040.77 198,314.57 58,273.80 
$186,646.74 $215,874.00 $29,227.26 
OCTOBER 2, 1939 


in the financial statement shown herein as a non-ledger asset. 
Continued on next page 


” Whether your in- 


terest is in life, fire, surety, marine or casualty 
insurance—there is a BEST'S PUBLICATION 
or SERVICE to fit your needs and—your pocket- 
book. 


ALFRED M. BEST COMPANY, INC. 
75 FULTON STREET NEW YORK, N. Y. 
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WEST COAST Life—Continued 
“This group is analyzed as follows: 


BONDS 


Classification 
Political Subdivisions 
Railroads 


Value 
$51,000.00 
766,300.00 

25,000.00 

10,000.00 


Book Value 
at Date of 
Transfer 
$3,060.00 


Cost 
Value 
$50,185.00 
623,279.96 
25,437.50 

9,350.00 


Company 
Non-ledger 
Value 

$510.00 
93,564.87 
500.00 
2,000.00 


Examiners” 
Value 
(Market) 
Dec. 31, 1938 





$852,300.00 


$450,073.74 





$708,252.46 


$96,574.87 


$96,573.87 


STOCKS 


Number 

of 
Classification Issues 
Railroads 
Public Utilities 2 
Miscellaneous 8 


Totals 
COMBINED BONDS AND STOCKS 


Book Value 
at Date 
of Transfer 
$450,073.74 
100,288.17 


$550,361.91 


Stocks 


Number 
of 
Shares 
302 

2,897 
33,435 


25 Rights 


36,659 


Cost 
Value 


$708,252.46 
165,459.78 


$873,712.24 


Examiners’ 
Value 
(Market ) 
Dec. 31, 1938 
$294.62 


Book Value 
At Date of 
Transfer 
$1,420.25 
1.00 
98,866.92 
Ses ae 


Company 
Non-ledger 
Value Value 
$4,224.73 $347.12 

1.00 8,000.00 8,000.00 
161,234.05 19,725.00 19,725.00 
—0— —0— —0— 


Cost 





$100,288.17 





$165,459.78 $28,072.12 $28,019.62 


Excess 
of Cost 
Value over 
Market 
Value 
$611,678.59 

137,440.16 


$749,118.75 


Examiners’ 
Value ( Market) 
Dec. 31, 1938 
$96,573.87 
28,019.62 


$124,593.49 


Company 
Non-ledger 
Value 
$96,574.87 

28,072.12 


$124,646.99 





PROFIT AND LOSS ANALYSIS OF 
STOCKS 


BONDS 


BONDS AND 


“An examination of the returns from bond investments 


based on book value discloses the following: 


Period covered—January 1, 1935 to December 31, 1938, in- 


clusive. 

Net interest earned 

Profit on sale of bonds 

Net increase by adjustment in 
book value 

Income from Schedule “X” 


$633,729.71 
89,065.66 


2,707.49 
3,030.00 


Decrease by Company in market 
value of bonds shown in Sched- 
ule “X” December 31, 1934 and 
still listed therein December 31, 
1938 

Net decrease in value of bonds 
transferred to Schedule “X” 
(Difference between book value 
at the date of transfer and 
Company’s market value De- 
cember 31, 1938) 

Decrease by deduction of non- 
admitted asset per 1938 annual 
statement 


255,714.32 


186,646.74 


$728,532.86 


446,523.56 





Net returns per Company 
Mean return 


Mean value as per Company 
Percentage of net. returns.to. Company -value.. 
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$282,009.30 


$70,502.33 
3,357,444.23 
2.100% 





_ “From the. above net returns as shown by the Company’s 
figures, your examiners have made the following adjustments: 


Net returns as per Company 

Write down of value of Bonds in 
Schedule “D,” excess of exam- 
iners non-admitted value over 
Company non-admitted value .. 

Write up in non-ledger value 
Schedule “X” 


$282,009.30 


$29,227.26 

573.87 28,653.39 
$253,355.91 
"$63,338.98 


3,351,713.55 
1.890% 





Net returns per examiners 


Mean return 
Mean value per examiners ......cccccccccccces 
Percentage of net returns to examiners’ value. . 


STOCKS 


“An examination of the returns from stock investments 
based on book value for the same period shows as follows: 

Period covered—January 1, 1935 to December 31, 1938, in- 
clusive. 
Dividends received $196,531.33 
Excess market value over book value December 

31, 1938 158,924.45 


Lees $355,455.78 


Net decrease in value of stocks 
transferred to Schedule “X” 
(Difference between book value 
at date of transfer and Com- 
pany’s market value~Dec, 31, 

38) $1,816.25 
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JEWS 


Net decrease in value by Com- 
pany of Stock shown in Sched- 
ule “X” December 31, 1934 and 





still listed therein Dec. 31, 1938 609.00 2,425.25 
Net returns per Company o... 60... cecsccescess $353,030.53 
ee GEE, waciecsactw esse enone Wate Ceres $88,257.63 
Mean Valne Per COMDEDE occ sk ice scssewve se 908,161.53 
Percentage of net returns to Company value.. 9.718% 


“To the above net returns as shown by the Company your 
examiners have made the following adjustments: 


Net returns per Company ......c.ccccccccees $353,030.53 
Write up in non-ledger value Schedule “X” .. 19.62 
Net returns per examiners ..........00ceeeeees $353,050.15 
Micon WHEE Soke sch cavakoewe teh ceerumesagn $88,262.54 
Mean value per examiners ..........cceeceees 908,165.45 
Percentage of net returns to examiners’ value 9.719% 
BONDS AND STOCKS COMBINED 

Company Examiners 
Mean return bonds and stocks $158,759.96 $251,601.52 
ere ere > 4,265,605.76 4,259,879.00 
Percentage of return to value 3.722% 3.559% 


“No deductions have been made for investment expenses. 


ACCRUED PROFIT ON MORTGAGE LOANS PUR- 
CHASED AT A DISCOUNT, $24,598.50 


“Under date of August 1, 1936 an agreement was drawn up 
between the Company and the Northwestern Company, an 
Oregon Corporation, in which the latter agreed to sell and 
assign to the former such mortgage loans and real estate con- 
tracts as the Company may select from the assets of the 
Northwestern Company, and execute and deliver promissory 
notes in the usual form, dated July 1, 1936, payable on or 
before 10 years from date, bearing interest at the rate of 
6% per annum. These notes were to be secured by first mort- 
gages on unincumbered real estate in the State of Oregon, 
and not to exceed 60% of the fair cost value of such mortgage 
loans and real estate contracts, and to be in the sum of $376,- 
100.00. The Company agreed to accept such mortgage loans, 
real estate contracts, notes and mortgages in full payment 
and satisfaction of advances made Northwestern Company in 
June, 1936 of $276,100.00. 


“The amount of $276,100.00 advanced by the Company was 
to enable the Northwestern Company to purchase all the 
assets of the Union Savings & Loan Association, then in 
receivership with the Corporation Commissioner of Oregon. 


“Mortgage loans, either direct or assigned, were received 
in the amount of $376,100.00, thus increasing the detail list 
of the Company’s mortgage loans $100,000.00 in excess of 
the general ledger control account. This excess still exists 
at date of examination, December 31, 1938, since the Company 
has made no book entry to reflect the difference between face 
value of loans purchased and the amount paid therefor. 


“The Company has not taken into its accounts at December 
31, 1938, any portion of this contingent profit of $100,000.00 
on the transaction. Balances on these mortgage loans had 
been reduced from the original face value of $376,100.00 at 
time of purchase to $283,585.04 at December 31, 1938, by 
payments of $92,514.96. On the ratio proportion basis which 
the face value of original mortgages purchased bears to the 
contingent profit, we have computed the profit realized on pay- 
ments actually received to date of financial statement, which 
amounts to $24,598.50, and have included such amount as a 
non-ledger asset. 
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“GIVE YOURSELF 
A RAISE IN PAY” 


| 
| This six word sentence is the title of a folder found in 
| the files of every Great American field man. It tells of 
a system and of a service by which any underwriter can 
increase his annual income at least $1,500.00. 

If making more money in Oklahoma, Louisiana, Texas, 
| Colorado, Oregon, Idaho, or North Dakota interests you, 
write now to 


| The Agency Department 


THE GREAT AMERICAN LIFE 


Insurance Company 
| CHAS. E. BECKER, President | 


OLD LINE LEGAL RESERVE 
SAN ANTONIO, TEXAS 


CAPITAL AND SURPLUS: $1,150,000.00 


“ONE OF THE FOREMOST FINANCIAL 
INSTITUTIONS IN THE SOUTH" 



































“FOREMOST IN FRIENDLINESS" 





The New 
Headquarters 
of the 
CHICAGO 
ASSOCIATION 
of LIFE 
UNDERWRITERS 


ef apap ag epee ons, 


your office .. your 
home... your headg 
cago. It is in the very heart of the insur- 

d financial districts, close to the 
theatres and shopping district. 


@ New in decoration and furnishings—Large 
comfortable newly furnished rooms. 


@ Dining and dancing in the Blue Fountain 
Room. 
Cocktail Lounge . Coffee Shop 
Reasonable Rates 
James Louis Smith, General Manager 


LASALLE HOTEL Chicago 
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Earning power is a man’s greatest asset. 
Disability can destroy the ability to earn 
and it brings in its wake ever-mounting 
expenses. 

Life insurance protects the beneficiaries 
from want in event of the insured’s death. 
Disability insurance protects the whole 
family, including the insured, while he is 
incapacitated due to illness or accident. 
Many life insurance men have recognized 


the wisdom of providing complete cover- 








age for their clients. They recommend 
the M. I. I. C. Non-Cancellable, Incon- 
testable Disability policy. This provides 
income when it is most needed and it 
is outstanding in the field of disability 
insurance. Many timeS this coverage 
has been the means of keeping life insur- 
ance in force that would otherwise have 
been lapsed. You owe it to yourself and 
to your clients to get all the facts about 


M. I. I. C. disability protection. 


Write us for booklet “Selling Non-Cancellable Disability Income Insurance” 


INCONTESTABLE «© NON-CANCELLABLE 


COMPLETE 


INCOME PROTECTION 


MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


Home Office - 


- Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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ace a MY Life Insurance Company, Wash- 








INSTITUTIONS REPORTED UPON 








ngton, D. C. (Passes $400,000,000 Mark)...... February ... 6% 
Mooers Elected Vice President in Charge of 
Agencies) TESS: « SRC EAES LY Pe a EEE ES eee September .. 320 
Aetna Life Insurance Co., Hartford, ~— 
(New Dividends for 1939).......... gamaary 642, 643 
(1988 Figures) ....cccssccceseeces March ....... 765 
(Some Retirements and Spemeirees o MEARER Vcc cdc 765 
(Annual procomest—vengery } ° aa whens sds 2 
(New Sickness - | od Pol «4. ceveceeoceese RE Vasesckes 36 
(Reed Promoted) .....cccccccccccccesccccees Augers i002 259 
(Gaine Reported) ...........seccssesccseeers September .. 320 
(Statement June 30, 1939—Regular Stock- 
holders Dividend Declared) .............+e+. October ..... 403 
Agricultural —, — womepee Company, Detroit, 
AGiich. (B CREGEE TUGE).. oc ccsccvcccesescesesvccese August ...... 259 
Alliance Life san SE Company, Peoria, Ill. 
(Revised Rates and Values) ........... cosce MOSER ..cvece 774 
(Bxamined) ...cccccccccccccosccccccscssceces February 684 
All States Life Insurance Co., Birmingham, 
Ala. (President Lacy Dies) ...........seseeee Ari ccveces. 862 
American Citizens Life Insurance Company, 
Columbus, Ohio (Report of Examination).. February 691 
American Covenant Life Insurance Company, 
Joplin, Mo. (Purchased by and reinsured in 
RemGhiG WBUNOTGIS: <on6sc0ce<sagecicciensnseis February 691 
American Hospital & Life Ins. Co., San ‘An- 
tonio, Tex. (19388 Figures) ...........s+.+. March ....... 766 
American Life Insurance ompany, Birming- 
ham, Ala. (Changes Title) ..........sseese0- BEE Seiowe<ds 36 
American Life Insurance Company, Detroit, 
Mich. (Present Status) ...........ssscesseees February 691 
(Petition filed to transfer receivership pro- 
ceedings to Federal Court) ....... ce cceneso oe  cawh acne 3A 
(Receivership Order Upheld) .............++5 October iho 403 
American Mutual Life Insurance Company, Des 
Moines, Iowa. (Frink now Treasurer—Busi- 
DEE RIOD 96. c 0 0cecenves 6ueessseeedeseues SCOTT 193 
| potas 05h 000400000 onneeteoeevabeene August ...... 259 
Reports Gains: Revamps Policy Format: 
po Mortgage Plan: Policy Provisions 
weceeecccccccccceeeecveeercrescecese September 320 
Pe. - =y ational Insurance Company, Gal- 
veston, Texas, (Favorably Examined) . oe) EE Kaiiewees 112 
American Reserve Life Insurance Company, 
Omaha, Nebr. (Thompson Appointed Agency 
Coocevingy 000000 cdss Cagetessanetes saa toes +» September .. 320 
Artisans Life Association, Portland, Ore. 
Merged with The Maccabees) .......s0ee00+ January ..... 606 
Atlantic Life Insurance Co., Richmond, Va. 
(Option rep i coccccccecccecccoeesentes January ..... 606 
New Policies ate Reductions—Over 100% 
ncrease in Submitted Business) .......... . February 691 
(Coprection Notices) ..cccccvccccccsee a SEE codaee ds 16 
(Report of Examination Favorable) . June . 118 
(June Increase: August Convention) ........ August . 265 
(S. F. Clabaugh Elected President) ........ September .. 320 
a ys Life Insurance Company, Baltimore, 

(Stephen D. Powell Dies) .............. Paeety 692 

(Chagas SR POTOORNGE) oi oc005000090 00000538 caer 862 
Bankers Health & Life Insurance Company, 

Macon, Ga. (June 30, 1939 Figures) ........ October ..... 403 
Bankers Life Company, . Moines, Towa 

(hanes Effective Jan. 939—Dividends February 692 

educed 8%—Production Deousess sabsdeeie 

(Advance Figures) ..csccccecccee weecectoseoe gpawaty pike de 

CRUE. BEOGNEREOMDD = crccdnciccsoseccesee MT bcecivec 16, 36 

(Correction—Rate Book).........sssessseeees 

(Adopts Salary Savings Plan: 6 Month’, """~ 

POG ED Ne, on 5c oe sancueeenads tele September .. 321 

(New Five and Ten Year Term Policies) . October ..... 403 
Bankers “ Insurance Company, Lincoln, 

Never. (C. H. Heyl Appointed) ......ccvcctss October ..... 404 
Bankers National Life Insurance Co., Mont- February 692 

clair, N. (Dividend Schedule Continued— March ....... 768 

Changes A Option Settlements. etc.—Ban- ee 769 

DOT TE 66:4 nb 360 0005000 cnn sebe0ed aeeweeeh | 16 

CEES TIOUIOOD. onc cccdccsccccccteseeseces 

(WAVOCREEY MRAMINOE) ...ccccccsccccdaitvndss: SUP ccccicce 193 

CERISE ENON Se sitccne de nnccstwennsdaseck } AE seis 438 
Bankers Union Life Company, Denver, Colo. 

(Dividend Schedule Continued) .............. 

Ci, SEE wok cendccdecegecekeninthwan PET: cies. -- 862 

(Paverably. Bxamined) .....socccccerccsveeeees PAE - 
Beneficial Life Insurance Company, Salt Lake 

City, Utah (Dividends, etc. Continued)...... March ...... - 78 
Berkshire Life Insurance Co., Pittsfield, Mass. 

a | Changes, etc. —Business Gains Re- 

DEED bsiencacetmiisictevebeesee ésveseees eeee February ... 692 
Tmeperte BRORRONED 55.55: -5A cece natisenscens January ..... 606 
(Reports chiens eteatlineprened Biected _ 

TORCOE) cecnvsccdecesvecsescstesecservedderer BEER: cc vcccie 768 
(Dividend Information—Some Increases) MIE Secscncs 862 
(SERS DPOOMORE WD SOUR) cs veces vosicenccsecss SUE | sss e-- 193 
(New Guarantor Policy : June Gains) ....... « BEER codes 265 
(August Business ‘Almost Double) ......... October ..... 404 
Boston Mutual Life Insurance Co., Boston, 
Mass. (Dividends for 1939) .......... eeeesee February 692 
(Dividends and Interest Rate) ............ March ....... 770 
Business Men’s Assurance Co., Kansas City, 
Mo. (Sets New Record) .........seeecee oe pe Pebrvary ove ON 
(Official Changes — January Business Up) .. March ....... 770 
(Increase Reported) ........cccccesccsccces Be — ee0e ua 
(Continues Gains) ........... piaagnuaewsnces TET” ccicsive 193 


OCTOBER 2, 





1939 


(June Business Up) 
(August Business Increases) 


California-Western States Life Insurance Co., 
Sacramento, Cal. (Veterans Life Insurance 
iy. Seer ae 
{Ropedts Gains we Stockholders Dividend) 
(Gains Reported) 

(Production Up) 
Six Months Business Up: 
ates) 

Canada Life Assurance Company, 
Canada (Increases Dividends) . 
cea Po mong, r Hastie Dies) 

Home romotions) 

Capitol Life Insurance (ES Denver, Col- 
orado (Wollen Appointed Agency Vice 
ES ee EE ere 

Catholic Order 
(Examined) 

Central Life Assurance Society, Des Moines, 
Iowa. (Favorably Examined) 

(Correction Notice) 
(Mulock Honored) 
Seeerares Business of General Mutual of 


ROP R Pee ee eee Ee eee eee CeCe eee eee eee eee) 





fete ewe ere eenes 


See eee eee eee eeeereseseere 


Mo. (1938 Figures 
(New Directors Elected) ............2.ss00% 
Gee Life Insurance Corporation, New York, 
(Advance Figure 
Vite ort of Sregunetion Favorable) 
Ault Appointed Actuary) . 
Business Gains) 
June 30, 1939 Fig 





Pee eee ee eee eee eee ee eee eee eee eee eee) 


Colonial Life Insurance Co., Jerse 








August .. 
October 


Januar 


February 
M 


eens 


ers 


seen 


February ... 





City 
New Monthly Premium Intermediate Horie) February ... 
WODOTEE GEIRD) 0 is 00000008 c50s0.0% eee MEP sinceesee 
Bruce Appointed Assistant Actuary) ee Piet Be. c0cscee 
CHGEON THRU 26050 cecedecescccousessenses October ..... 
Colorado Life Company, Denver, Colo. (Pres- 
eS —Eee re January ..... 
Columbian Mutual Life Insurance Company, 
Memphis, Tenn. (Fraternal Suit) ............ SO Si csess 
Columbian — Life Insurance Co., Bos- 
ton, Mass. am gy Policy Changes— 
“Standard” Annui Rates Adopted) ...... February e 
(Reports Progress f se xislimeies oa4'oes cocscees, PEE 00006005 
(First Six Months Results) ................ September 
Connecticut General Life Ins. Co., Hartford, 
Conn. (Dividend x. Continued—Reduc- 
tions on A. P. ~ Comttacts) ...ccccccces January ..... 
(Regular Dividend on Stock—Enters Texas— 
Builds H. O. Addition—Fall Sales Campaign 
Successful Ny panda eeuse Sec keeesebecieve ses coco SANUATY 20000 
Changes Effective Feb. , Ee ebruary ... 
(1938 Figures—Hospital Plan—New Director) March ....... 
Connecticut Mutual Life Insurance Co., Hart- 
ford, b sees (New Policy Contract—Gains Re- 
eee Peer Pe eee ere January ..... 
Sales Increase for Year—Searle & Carter 
elebrate—New Contract Issued—Issues Mil- 
lionth Lge A ete ekes vveey hebshbsun e007 sees February 
| 0c ah cab teaiewenameken = e RE: Saves 
(Six Meathe" rt ures: Policy Changes) ..... SEO siccue 
Continental American Life Ins. Co., 
ton, Del. (14.3% Ahead for 11 Mont i a -. January. 
me ffective Jan. 1st—Dividend Scale 
evised—Record Business) ...........-.se0% February ... 
Direct Home Office Building—Elects Three 
users EE cntinnd4cddeeabaendeces<boeces aacenes UN sesncae 
Dr. J. McFadden Dick Dies) ............. a BETS sccccces 
(Fune BND ow 0 006 0040 Sb 0c ce ccccesboccceseses August ...... 
GRR: Bh SUNNY, | hws dicdicwcapadeictwcties September 
(Favorably Examined—Adopts “War Clau 
—Commences Work on New = oO. Building) October ..... 
Continental Assurance Compeny. Chicago, Ill 
Re-Enters Income Disability Field—Reports 
DEEL wine w@ cuapadieavewhs 02 <hisscoen<<wae estes October ..... 
Co-Operative Life Insurance Company, Colum- 
bus. Ohio (Changes Name to Farm Bureau - 
ATO ERR SN EP CA TA EN Pe ee 
Credit Life Insurance Company, Springfiel 
ee tn arrison Appointed Vice Peesideaty . February 
Crown Life Insurance Company, Toronto, Can- 
SER, COOSEOOTEOR. TEGEIBD) asicccecccerncccricieve UNE ....ee.- 
Dominion Life Assurance Company, Waterloo, 
Canada (New Dominion Spear? aig BE cece eeeee 
a i ea Assurance Society, New ork, 
PR AM — Seale Continued—Childs 
vompeny, og I Pe Sree January ..... 
Fifth ear Dividends Review—$81,532.338 


n One Day—Loans on Refund and Cash Re- 
fund Annuities Discontinued—New Policies 


ry an a gad Paid-for Group Insurance) Pohesary 


(1988 Fi 
(Passes 


J. C. B. Bhringhaus elected a director)...... 


(Universal Pictures Group—New Optional 


Deferred Annuity—Withdraws A. 
ment Annuit 
Decreneing erm) 
(Special Protection Polley): ...ccccccccccscece 
1d’s Fair Exhibit Opened) 


>. 


etire- 
and Supplementary 5 Pay 9 Yr. 





eeeeeeee 
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611 
698 


323 
408 


410 


114 
37 


612 


115 
195 















(Modified Whole Life 2”) ...... suwiwe vedene 
(Adopts “War Risk” Clauses) eeevtide reer 
Rqsttasie _— Insurance Company, Wash- 
ngton, D. C. (Premiums Increased) .. 
Equitable Life Insurance Co., Des Moines, 


owa one? Figures—1938) .......... 
(F. W. Hubbell Elected President & Other 
Changes) 


(Business Gains) 
(Correction—Rate Book) ...........e++eseeee% 
(S. A. Swisher, vi Retires—R. E. Fuller 
Takes Over) 
ea er eee eee 
Eureka-Muryland Assurance Corporation, Bal- 
timore, Md. (Par Value of Capital Shares 
PURINE nc ccicettaceecoteqdeasewesVeudceeeaess 
Expressmen’s ] poarens Life Insurance Company, 
New York, } (Favorably Examined) 
Farm Bureau L ie Insurance Company, Colum- 
ous. Ohio (Formerly Cooperative Life Ins. 


Farmers & Bankers Life Insurance Company, 
Wichita, Kan. (Reinsures Kansas Life) ..... 
Farmers & Traders Life Insurance Company, 
meen N. Y. (Juvenile Policies).......... 
orrection Notice—W. Cameron Lennie Dies) 
Fateral Life & Casualty Company, Detroit, 
Mich. (June 30, 1939 Figures) .............. 
Federal Life Insurance Company, Chicago, Il. 
(Examination Report—Dividends Continued) 
(Hamilton Elected Chairman of Board— 
Cavanaugh now President) ............++++. 
Federal Old Line Life Insurance Co., Seattle, 
Yash. (Report of Examination)............. 
Fidelity Investment Association, Wheeling, W. 
Va. . B. C. Files Complaint) .....cccccccece 
Sy ee es CE I oes os cbeenedeeen ses acedes 
(Special Master’s Report Reviewed)......... 
Fidelity Life Insurance Comonny. Phoenix, 
prsene C ee in Republic National 
iO Re oe eer 
Fidelity Mutual Life Insurance Co., Philadel- 
phia, Pa. ((1939 Dividends and Interest Rate 
—Some Reductions Made)..............-+2.+. 
(Changes Effective Jan. 1, 1939—Advance Fig- 
ED) axduacsbub hei 6<osdesccecctebévicanensebes 
(Talbot's Anniversary } ccvcvctsssscesoosoces 
Stages. ean August 21, 1939—The 
Filipinas Life y MEE Company, Manila, P. 
CROGEE DENGUE - bc cccccvcescncedeueetesee 
Franklin Life Ins. Co., Springfield, Ill. (Re- 
Meets OMCerS) ..ccccccccvcccccccccescssceces 
(May Breaks Records) ........cscccccescccce 
(Mahoney Suit Dropped) ...........s-se0-- 
Gate ed Life Insurance Company, Greens- 
boro, N. C. (Control Purchased)..........- oe 
General American Life Ins. st St. Louis, 
Mo. (Results of Campaign)...........-..+++- 
(1938 Figures—Three Policyholders’ Direc- 
tors Elected—Additional Stock Retired)..... 
(Chamber of Commerce Report Favorable)... 
CSOEME EMVOSENBAEITTA) bocce ccdécctcccoudevccce 
(Sells Some Southwestern Life Stock) ...... 
General Mutual Life Insurance Company, Van 
Wert, Ohio, (To be reinsured in Contral —_ 
of Iowa) 
(Reinsures in Central Life of Iowa) ... prance 


Pa. (Dividend Schedule Continued).. 
(Report of Examination Favorable) 
(Reports Quarter Gains) 
SO eer re 
Gleaner Life Insurance Society, Detroit, Mich. 
(President Orr Dies) ..ccccccsccecccccccces 
(Henry H. Hackett Appointed President) .. 
Grange Mutual Life Company, Nampa, Idaho 
(Favorably Examined) ......-.:--esseeeeree 
Great American Life Insurance Co., San An- 
tonio. Texas (Examined: No Criticisms).... 
Great Lakes Life Insurance Company, Cleve- 
land, Ohio (New Title of Pure Protection 
BME BOD curcovcsccocececucscccbecetveevedss 
CE UPENEEL DUUEODE cca vctcncvecsedeseresesice 
(To Occupy New Quarters) ........--eeeeeees 
Great Northwest Life Insurance Company, 
Spokane, Wash. (New Juvenile Policies).... 
(Favorably Examined) ..........e.-sceeeesees 
Great Southern Life Insurance Company, Dal- 
las, Texas (Collateral Loan Retired)........ 
Great States Life Insurance Company, Bloom- 
ington, Til, (Bxamimed) oo cicwsccessivocccesse 
Great West Life Assurance Co., Winnipeg, 
Man., Can. (November Production Up) 
(Progress Reported) .........ce-secceceseces 
(Gains Reported—Trimmer Dies)............ 
(New 3% Premium Rates—Dividend Schedule 
Revised—Promotions) ........eeseeeceseeeees 
Half Year Results: Reserve Now 3%: New 
ates ; Dividends Chan UD. nawee's cesseten ° 
(Sales Set New Record: New Director) 
CUP PUONNON IIOEIEO) cite dbo cds cdc ececedeses tee 
Guarantee Mutual Life Co.. Omaha, sete, 
(Dividend Schedule Continued) gecccesoeves 
(Announces New Preferred Policy) . 
(Correction Notice) 





442 











segont 270, 281- 284 








Guardian Life Insurance . aay York City 
(Dividend Scale Decreased 15% 
(Favorably Examined) 


tener eeeeeee 


(Heye Marks 50th Anniversary) ......... 
Guif Life Insurance Company, inegnecers ille, Fla. 
(Correction Notice) ...... 
Hearthstone Life Insurance Company, “indi- 
anapolis, Ind. bag ee ere ee 
Home Friendly Life Insurance Company, Balti- 
Ay Md., (Report of Examination ‘Favor- 
EE OE A EE 
Home Life Insurance Company, New York, 
N. (Dividend Scale Continued) 
(Production DE, wdacenke cheenmeendebaedees 
Home Life Insurance Company, Philadelphia, 
Be. GR ND. wvccccscevcene Cowseseeice 
Homesteaders Life Association, “Des Moines, 
PE CORNED eccckccccsotcrceecasesgecss 
Idaho Mutual Benefit Association, Boise, Idaho 
SETS | ‘ndvecne ts eeonch nveccqaesebeeeecnce 
Illinois Bankers Life Assur. Co., Monmouth, Ill. 
(Woods Retires—Martin Now President). 
Imperial Life Assurance Company, Toronto, 
Canada (Dividend Schedule Continued)..... 
Jefferson National Life Insurance Company, 
Indianapolis, Ind. (History) ............+.-. 
Jefferson Standard Life Insurance Co., Greens- 
boro, N. C. ($385,000,000 In Force—Announces 
Promotions) 
te eee ere eee 
(Wins “‘Sweepstake” Trophy) 
(V. A. Sapp ea ere 
(Gain in Second Quarter: Convention) 
CEE TRO DI SEOR) ceccececesccccoesecces 
(Reports Gain in Force) .......cccecessecess 
John Hancock Mutual Life Insurance Co., 
Boston, Mass. (New Juvenile Monthly Debit 
te a ff Policies—Other Industrial Forms 
OVISCE) anccccccccccceccccccscccccccsccocees 


CE MEISE vnc c <cosccccendescsoverseescooce 
SEE MEEED SION). p-bc00ses ceeccecepecooes 
(New Juvenile Policies) . 
(O’Connel] New Director) ...-cccccccccccvces 


Kansas City Life Insurance Co., Kansas City, 
Mo. (Executive Changes) 
op Rr ares oer 

Kansas Life Insurance Company, Topeka, Kan. 
(Reinsured by Farmers & Bankers) .......... 

Knights Life Insurance Company, Pittsburah, 
OE: OB Rear rrr 
(Joins American Life Convention) .......... 

laaree Life Insurance Co., Lafayette, Ind. 
(Dividend Scale Revised)............ceeeeees 

Lamar Life Ins. Co., Jackson, Miss........ eevee 
(Owens in charge of agency matters) 
CSURS BEER. BERTONE) «on cccccccccesvesesoce 

Legal Standard Life Insurance Co., Dallas, 

We, CHD co wnvocvnccecrcpedcoseccesues 

Liberty National Life Insurance Co.. Birming- 
ham, Ala. (Capital Increase)................. 

Life Insurance Co. of Virginia, Richmond, Va. 
ns oo des os cade besadenseasedete 
CED MINE o 4s ene adinnedeeteasebnsucvegsas 

Lincoln National Life Insurance Co., Fort 
Wayne, Ind. (Advance Figures—McAndless 
Now President—Other Promotions).......... 
(Annual Report—December 31, 1938) 
SD Se os ac enens bbteubonwee 
(26% Increase During Hall Month) .......... 


Lutheran Mutual Life Insurance Compens. 
Waverly. Iowa (Extra Dividend Declared). 
ee aaa 

The Maccabees, Detroit, Mich. (Merges with 
DIS BOD 66: 00h. V6 84 be 6s ba0e en saos chowes 

Manhattan Life Insurance Co., New York, 
‘. Y. (Fordyce Month a Success)............ 
(Juvenile Policies—Production Figures—Sin- 
Se ee ee 
(February Production) .. 
(Annuity Changes) ...... ‘ 
ht Protection Arrangement: Business 
7a ) Cee eer eeeseseserreesesesesesseeseesese 

(Ideal Protection Policy) ............eseeee.: 


Manufacturers Life Insurance Co., Toronto, 
Ont. (Increase in Dividend Scale—Elects Vice 
President and Two Directors—Opens Pitts- 
burgh Office—New Annuity Rates) 
(198 Figures) .....ccccccvccvcccsesceccocees 
SECON TROGROOD, 0:00 bce oes Macnsiclececee 

Maryland Life Insurance Company, Baltimore, 
Md. (Increased Non-Participatin maton - 

Massachusetts Mutual Life Ins. Co., Sp ring- 
field, Mass. (Advance 1938 Financial State- 
WANED | carcckvcitscnicstaseareepeekrnevevnesese 
(Dividends Generally Unchanged)........... 
(First Quarter Results—Two new Old Age 
MOOTED BORING: os 9.00.00. 00 9 cinntnd 00 tess eeccete 
(Semi-Annual Figures) 
Gee. SORE WONT cesicccenccczocecveceasce 

Metropolitan Life Ins. Co.. New York City 
(Contracts for World’s Fair Exhibit)........ 
(Changes in Premium Rates)...........+..+. 
(Housing Community ~poqneemns — Ee 
—— Group—Westchester Country Clu 

(1938 Figures) cote cus ecowees oe oeewe 


eee eee eeee 


















BEST'S LIFE NEWS 


oseeedee Northwestern mee Life Insurance Co., Min- 
ee aes tor 19395 D masiee ete ——. Minn. (Financial Statement as ot 
{Fort -Eight Employees Commissioned’ ‘in December ) 
Piles $550,000 Libel Suit =! ea se (G. N. Dayton Blected ag Ne if Cha 
ae Named a a H. Shee- a a. entirely Re. 
han, Auditor, Dies—World’s Fair pesulation ) 
Exhibit—Agents Convention) es (Rates, Dividends, Felictes, ete. ) aeaebe ve Sone 
(Neisner Group) Ju y Business Up 
(World’s Fair Exhibit) nt AEE on (The “Arnold Rn ES Plan) 
Midland Mutual Life Insurance Co., Columbus, 


February ... 


Ongigenty) Life Insurance Co., Los Angeles, 
O. (1938 Figures) M ° Cal. 
(Correction Notice—Best’s Illustrations)... 


Veterans’ Life Insurance Plan Ap- 


) ‘ 
un Thavanes 1938 Figures)..... goemeeee veecnl mare 

(Standard Annuity Rates) August (Correction Notice) 

(Sullivan Elected Actuary) September . (Official Promotions: W. P. on Mortgage Pro- 
Minnesota Mutual Life Ins. Co., St. Paul, Minn. tection) 

(Favorably nese) January Occidental Life Insurance Company, Raleigh, 

(Advance 1938 Figures) February . N. C. (Report of Examination Favorable) . 

Retirement Annuity Policy: Other Policy Ohio National Life Insurance Company, Cin. 

hanges) a cinnadi, Ohio (Dividends Continued) February ... 
Missouri Insurance Company, St. ‘ Appleby Celebrates 25th Anniversary 

(Change in Control) aE ce Promotions) IE isicwccas 
Monarch Life Assurance Co., Winnipeg, © (New Non-Par Rates & Other Changes) . August 

New Annuity Rates—Continues Div ‘dends) March Ohio State Life Insurance Company, Colum- 
Morris Plan Ins. Society, New York, N. Y. sno bus, Ohio (Production Figures) . February 

(Favorably Examined) ...........- Seaas eclters March (1938 Figures) March . 

(June 30, 1939 Figures) October 


(Rietz Dies) 


3 


> 


2 2:82 #82 8 3 82 


_— 
= 
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Mutual Benefit Life Ins. Co., Newark, N. (Reports Gains) 


(Dividend Scale and Interest Rate Continued 
—Names Sommers to Board—New Assistant 
Medical Director) 

(December Business Gains) 

(Increases Reported) 

(Dr. F. W. Hagney Dies) 

Mutual Life Insurance Co., New York City 
(Dividends Reduced 30%—Production Fig- 
ures—W. G. Carey, Jr. Elected Trustee).. 
(Home Office Promotions). 

(Houston Re-elected President—Dougl 
become President January 1, 1940— 
elected Vice President) 

(Trustees Resign) 

(War Risk Restrictions—Johns Elected Sec- 
retary) 

Mutual Trust Life Insurance Co., Chicago, Ill. 
(Rate Changes) coe 
(Opens New York Office) 

(First Six Months’ Business) 
(Favorably Examined) 

Mutual Union Life Insurance Company, Seattle 
Wash. (Report of Examination Rev ewed).. 
National Industrial Life Insurance Company, 
Dallas, Texas (New nrg wand Orecnising) 
National Life & Accident Ins. Co., Nashv ile, 

Tenn. (R. A. Halley Dies) 

National Life Insurance Co., Montpelier, Vt. 
(Policy Revisions and Rate Changes for 1939 
—November Business Increases) 

(19388 Figures) 
(General Wood Elected Director) 

National Life Insurance Company of The Pailip- 
=e Manila, P. I. (Correction Notice— 
‘inancial Statement) 

National Reserve Life Insurance Company, 
Topka, Kan. (President Moore Dies) 

Navy Mutual Aid Association, Washington, D. 
C. (Level Premium Plan Adopted) 

(Policy Analysis) 

New England Mutual Life Insurance Co., - 
ton, Mass. (Dividends Reduced: Interest 
Allowed, 34%4%—Policy Changes) 


(Taylor & Peters Advanced) 
(Six Months Business Up: Quarterly Divi- 
dends Declared) 

Old Line Life Insurance Company, Milwaukee, 
Wis. (New Business) 

(Six Months’ Gain) 

Old Republic Credit Life Insurance Company, 
Chicago, Ill., (Examined 

Olympic Mutual Life Insurance Co., Seattle, 
Wash. (Examined) 

Oregon Mutual Life Insurance Co., Portland, 
Re er eres pete 
(Changes in Contracts and Rules) 
ane Business 30.6% Ahead—Two New Direc- 
ors 

Pacific Mut. Life Ins. Co. of Los An angeles. Cal. 
(Rehabilitation Plan Unanimously Approved) 
(Loan Interest Now 5 
(Former Officials Aequitted) 

(National Newspaper Advertisin Aang OE 
Dividend Revisions Made—3 eg olicy Divi- 
end Scale Continued—Other Changes in Set- 

tlement Options, etc.) 

(Old Stockholders Form Committee—New Im- 

mediate Annuity Rates) 

(Revises Retirement ‘Annuity) 

(Examination Generally Favorable) 

Palmetto State Life Insurance Company, Co- 
lumbia, 8. C. (Official Changes) 

Pan American Life Insurance Co., Ne 
leans, La. (Adopts New Form of Policy).. 
(Gleason Elect to Board) 

Peninsular Life Insurance Company, Jackson- 
ville, Fla. (No Changes in Rates, etc.) 

Penn Mutual Life Insurance Company, Phila- 
delphia, Pa. (Stevenson Elected President— 
Kingsley now Board Chairman) 

Philadelphia Life Insurance Co., ame 
Pa. (Dividend Schedule Continued) 

(No Dividend on Stock) 
(Examined) 

Phoenix Mutual Life Insurance Company, 
perord, Conn., (New Retirement Income 

olicy 


pat , New Family Security Policy) September ee 
(New Limits of Insurance for Standard 
Risks—Changes in Retirement Income Poli- Pilot ea estas Company, oe 
cies, etc.—Business Figures) ¥ is tary) vance Figures—Jones Agency Sec- ne 
(Advance 1938 Figures—Home Office Changes) re ebruary 


Zs 
os @ 


(Tibbott New Advertising Director) i i (1938 Figures) 


(Frank T. Partridge Dies) 
(Trull Retires) 
(Business Gains) 

New World Life Insurance Company, Seattle, 
Wash. (Favorably Examined) 

(Stockholders’ Dividends) 

New York Life Insurance Co., New York City 
(Dividend Scale Increased 5.2 b%—Figures For 
11 Months) 

(New Dividends) ... 
(Annual Statement—December 31, 1938) 
(New Retirement Income Policies at Age 65 


(Insurance ye ae Conventions) 

Postal Union Life Insurance Company, 
Angeles, Cal. eke ms 

The Praetorians allas, 

Notice) 

Protective Lite Insurance Company, Birming- 
ham, Alabama (Woolery Resigns) 

Provident Life & Accident Insurance Co., 
Chattanooga, Tenn. (Preferred Stock Re- 
tired—Reports Gain 
(New Business Gains: New Policy Series) . 
(June 30th Statement) 


, Provident Mutual Life Ins. Co., Philadelphia, 
for Men & Women) : Pa. (1939 Dividend Scale Modified—Other 
~— Pe; fovings Bank Life Insurance, New Chan es Changes in Policy Guarantees and 
(General Information) February. 720, 730 Premiums) January 
North 08 eh, Life Insurance Company, Chi- (Chan es—Effective Jan. 1, 1939) February 
cago, Ill. (Stockholders Meeting) February ... 722 38. Figures) March 
North Carolina Mutual Life Insurance Co., i 
Derham, N. C. (Report of Examination Re- 
viewed) Business Increases 
Northern Life Assurance Co., London, Canada Paudential Insurance Retbebh Newark, N. J. 
(Reports Gains) March 804 Dividends on Old Rates Reduced 7.5%— 
(Executive Appointments) ther Changes, Policies, etc.—Home Office 
Northwestern Mutual Life Insurance Ce., Mil- Promotions 
waukee, Wi (Home Office Promotions—Directors 
(1938 Report) Z ‘ reh 806 Elected—Statement re Housing. Investments) — 
(Six Months? Report) we (Labor Findings) ril 


January 


OCTOBER 2, 1939 








(Promotions in Mortgage Loan Department 
—Salary Allotment Cases)............eeseees 
(Correction Notice—Starts Radio Program) 
(Explains “Lapses”"—Shanks Vice President) 
(Atlantic Association Jubilee) .............. 
(Salary Allotment Cases) ...........eseeees 
Pare Protection Insurance Agposiation. Chi- 


cago, Ill. (Now Great Lakes Life Ins. Co.).. 
Puritan Life Insurance Company, Providence, 
I. (Report of Examination ‘avorable).. 


Reliance Life Insurance Company, Pittsburgh, 
Pa. (Report of Examination)..............++ 
Republic National Life Insurance Company, 
allas, Texas 
(Reinsures Fidelity Life of Arizona)........ 
(Reinsures American Covenant Life)........ 
ae 31, 1938) 
Official Agency Changes) esesoceccegcecones 
(Reports Gains—Report of Examination) .. 
Reserve Loan Life Insurance Company, Indian- 
apolis, Ind., aod Officials—Examination Re- 
ort—Contro may change hands—Reports 
usiness Increase—Family Group Policy).. 
(Hearing on Examination Report—Indict- 
ments Reported 
(Indictments Nolle prossed) 
Control Again Changes—Capital Revised > 2:2: 
Rockford Life Insurance Company, Rockford, 
uae... (Waverabiy Bramined) 20. ccccccccccscc 
Roman Standard Life Insurance Compan ny 
Manistee, Michigan (Receiver Discharged) 
Royal League, Chicago, = (Report of Exam- 
ination) 
St. jeute Mates Life Ins. So. St. Louis, Mo. 
(Thom eo Now Presiden t paeesetetases 
Seaboard. “Life ns. Company, Houston, Tex. 

Reports G 

nosy | abhviddesee ea 6s anase’ 
Sezanten Life corel Company, 

Pa. (Merriman Elected to Board 
(December Business Up 28%) 
(Examined—Production Increases) 

Security oe 
name 


see ee ee eeeeee 


eee ee ee eee eee ee eee eee ee eee 


eee eee eee eee eee eee eee eee eee ee eee 


Life Insurance Company, 
; capent of Examination Re- 
ene Mutual Life Insurance Company, 

Concamtos, =. a owe Policies — Rate 

(Favorably Examined 
Service Life Insurance 

(Law Suit SUOED Seb casdccsasiciceccceses 
Shesendce Life Insurance Company, Roanoke, 

> CEOROUSUIOR. TD) ci csccccccosqccceccccces 
Pad National Benefit Society, Chicago, Ill. 

CEINEED. ees ececeassenéedicoceneceeseecese 
Sons of Norway, Minneapolis, Minn. vanapeet 

CE TERRMIROEIER) oc ccccsecececsccccccccceccce 
Southeastern Life Insurance Compa nye * Green- 

ville, 8. C. me ma Industrial Field)........ 





eee e eee ee eeteeeeees 


(Correction Notice 
(Report of xamination Favorable) 


Southland Life Insurance Company, Dallas, 


WS CHENG cocceasccsnceocecceccocces 
New rectors Blected—Capital Increase 
MEDGTEREED  cccccsccscccceccceveccececcocccce 

Southwestern Life Insurance Company. Dallas, 

Texas (Increase in Premiums)....... ceocccee 
1938 Figures)........ Secsncesecorccocece eee 
Correction Notice) gevecbenescucees 

Standard 


Life Insurance anipany, “Indian- 
apolis, Ind. (Proposes New Stock Issue) .... 
Standard Life Insurance Company, Jackson, 
Miss. (Note on Life Reports Table) .......... 
Standard Life Insurance Company, Pittsburgh, 
(Examination Report not released) . 
stats "Mutual Life Assur. Co., Worcester, Mass. 
(Continues 1938 Interest-Dividends — Out- 
Standing Gains) ..ccccccccccccscescssccccecs 
Appoints Asst Largest Month in History— 
oints aor. — Director) 


ORO e eee eee eee ee eeeeeeeeee 


eee ee eee eeee 


August ...... 
October 


January .. 


January ..... 


January ..... 
February 


April .... 
May ssue 
October 





eeeeeeee 


SONY ccccccce 
September .. 
September 


seeee 


January ..... 


February 
October 


February 
August .... 


September . 
September .. 


eeeeeeeee 
eeeeeee 


ee eeeeeee 


weeee 
eeeeeeeee 
eereeee 
eeeeeeeee 
eeeeeeee 


January 


eeeee 


February ... 
Marc 


207 
335 
356 


725 






Sun Life Assurance Co., Montreal, Canada 
A. Tory Elected a Director Jes 
1938 gee W. Simpson Dies) esceccos 
Option Changes).......... 
(Reports Gains) .......... 
(Semi-Annual Figures) 
Teachers Insurance & Annuity Association, 
New York, N. Y. (Rate Sneoenee on Family 
Income & Annuities). 





(Favorably Examine j ede eevcccocee 
Texas Life Insurance Company ¥ Weee “Texas 
(Rates, Values, Policy Forms Revised)...... 


Texas State Life Insurance Company, 
Texas (Sells Industrial Business) ........... 
Travelers Insurance Company, Hartford, Conn. 
(Advance 1938 Figures—New Company Char- 
ter Requested) 
(rete DAMS GEOGP)  ovccecsccvccocvescceces 
Western Cartridge « Group Shsaiter Group) 
Union Central Life Co., Cincinnati, Ohio 
(Advance Figures—Official Changes—Decem: 
ber Volume Up) 
(Dividend Scheduie Continued)......... 
(Report of Examination Favorable) . 
Union Cooperative Ins. Ass’n, Washington, 
Cc. (Now American Standard Life)........ 
Union Employees Mutual Life Insurance Com- 
See | Wash. (Report of Examina- 


eeeeeeeree 


tion Reviewed ese P cccccecscocoss 
Une Mutual Life Tnsurance Co. Portland, 
Me. (Juvenile Premiums Increased)........ ° 


(Irish Blected President) .............seseess 
er pawns Company, Chicago, Ill. (Ex- 
United Life & Accident’ Insurance ‘Company, 

Concord, N. H. (Business Up) 

(Juvenile Premiums Revised) ...........+-+ 
United Life Insurance Company, Salina, Kan. 

(Dividends Reduced)..........cseeecessseeces 
United Servis Life Insurance Company, 

Teton. D . C. (Receives License) .. 

story) ..... 
(Rates, etc.) 


United States Government Insurance, 
ington, D. C. 






Wash- 

(Increased Dividends Payable 

on Anniversary of Policy in 1939)......... ade 

(Correction Notice 
United States Life Insurance Co., New Y¥ 

N. ¥. (Capital Now Half Million— Wells Di- 


Tee eee eee eee eee) 


Seema meee eee ete eases eeee 


rector) 

1938 Figures Show Increase). . 

Rhodebeck Made Sent, of Agencies—Two 

New Directors—Production Increases) .. 

(Bix Monthe’ Gain) ....cccccccccccccccveces 
Universal Life & Accident Insurance Company 

Dallas, Texas. (Correction arance Company: 

BURGSEME) ccccccceccccccceccccccosoesessose 
Volunteer State Life Ins. Co., Chattanooga, 

Tenn. (Controlling Interest rine tanercnstiteripi 


Miums Increased) ......ccccccceccssceesseees 
(New Business Gains) ...........ceeseeeeeess 
Washington National Insurance Company, Chi- 
cago, Ill. (1988 Figures—Granville Elected 
Vice Presidemt) ...ccccccccccccccsvcccccccsce 
Wellington Fund, Inc., Philadel aehte. F Pa. ‘(Re- 
strained from Violating Secu Act)..... 
West Coast Life Insurance Company, San 
Francisco, Cal. (Official Changes)........... 
(Report of Examination) ..........s+ssee0+ 


(Examination Review Continued) .......... 
Western Reserve Life Insurance Company, San 
Angelo, Texas. (Ashford Honored) 
Western & Southern Life Insurance Company, 
Cincinnati, Ohio (Director Lueders Dies) .. 
Western States Life Insurance Company, Dal- 
las, Texas (Licensed 
Wisconsin Life Insurance Company. Madison, 
Wis. (Dividend Schedule Continued)......... 
Wisconsin National Life Insurance Co., Osh- 
rt of Audit) 
orld Life Insurance Society, 
Omaha, Neb. (John T. Yates Dies) 
(Membership Campaign Results) 


. 


ere eee ee eee eee) 


March 


eee eeee 
eeeee 


eeeeee 
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February 


September .. 


February ... 
March 


February ... 
Teneaaey 
Jun 


eeeee 


February ... 
March 


January ..... 
March 


eeeeees 


February ... 


Januar 
tem 
October 


July 





814 
641 
280 


815 
729 
Al 
33 

431 


355 
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